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STEE  STOCKS  ARE  ^ 
FAR  TOO  MODEST 
IN  PRESENT  RISE 


Small  Advance  This  Week  Still 
Leaves  Dominion  Iron  and  Steel  of 
Canada  Far  Behind  Real  Intrinsic' 
I  Values  —  Steel  of  Canada  Putting 
$100  Per  Share  Behind  The 
Stock. 


Karkis,  Forbes  &  Company 

Incorporated 

.VNNOLACE  THE  REMOVAL  OF  THEIR  OFFICE 


THE  LE\^  IS  m  ILDlAt; 

21  ST.  JOHN  STREET 


lJUNEOUTLOOKIS 
^  FOR  PERIOD  OF 
BULL  TENDENCY 


The  Public  Is  Showing  a  Rapidly  In- 1 
creasing  Interest  in  Securities  at 
Present  Bargain-Counter  Prices  —  ; 
Lead  Comes  From  New  York  But  j 
i  Canadian  M.arkets  Are  Following  ^ 
I  at  a  Respectful  Distance. 
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Features  in  To-Caj's  Financial  Times 

iMi.r:  TWO 

April  30  Bank  Kriuru 

rvi.r  1  iiRLK 

Hintp  to  Invfj  o's. 

“Main!;.  Ah<*a»  ^  w"- ‘ 

Brilliant  Annual  I'nnv  S’tul  Corporation. 

r  W.f.  HM  ll 
Imperia!  Bank  Annua!. 


Editotial. 

T.K.I».  s  ‘  olun.r 
“Mainly  AI»out  I  irar 


A«  lni-vrm  ut.i  for 


Bond  Ntws 
C .S.  I’uil''.  11.'- So'*  lit;.  Mn!»I»  r^  t  tr/ariizo. 
BanquP  a '■  K*-po*" 

I'ACJ.  KH.IIT 
Canadian  Convcrlcro'  .Xr.Lua! 

MNL 

V'ancouvpr  Will  Ccnipt:*’  vtit  lit  .  Kleotria 

I'Ai.i  Tr\ 

Invcstore’  (iu.Uf^  to  CHPbd.hn  S*-«  uritifs. 

rvee  n  lA }  N 

Week’f*  TrRdJHK  ct:  <  Ma'K«  t9 

i'Ai.i- 

Peter  I.yali  Annual. 

Maple  ),e‘af  Nr.nuai. 

IntornatioLiii  No-kei  Anrual. 

iJANK  OF  EM. I. AND. 


Thouah  the  Canadian  .steel  stnck.s  have 
been  somewhat  firmer  this  week,  in  s}m-< 
pathy  with  the  sensational  advance  in  U.  S. 
Steel  common  stock,  the  known  facts  siir- 
roundinjr  the  two  leadins:  steel  stocks  (Dorn. 
Steel  and  Steel  of  Canada)  would  sugyesi 
that  the  advance  movement  this  week  lias 
cried  on  the  side  of  conservatism.  The 
stroiiK  position  of  the  Dominion  .Steel  stork 
can  t.e  seen  in  the  report  piiMishcd  else 
wh.eie  in  this  paper,  and  the  financial  posi¬ 
tion  of  Steel  of  Canada  is  also  well  known. 
thous;h.  in  this  dirertion.  The  Financial 
Times  is  in  a  i.osiiion  to  give  some  re¬ 
assnring  information,  if  that  kind  of  infor-i 
mat  ion  is  needed.  I 


MONTREAL.  1917 


ONTARIO  HYDRO  DEMANDS  THAT 
RIGHTS  OF  TORONTO  POWER  CO. 

BE  ABOLISHED  BY  PARLIAMENT 


Stocks  during  the  week  both  on  the  Cana-  i 
dian  and  New  York  exchanges  continued  to  ^  ^  ^ 

show  substantial  improvement  under  the!  EXCHANC.L  R  \TEJ5. 

leadership  of  (he  Steel  issues,  United  Slates 

Steel  making  a  new  high  price  record  at  strrMnf:  YxchunRo  »n.i  New  ^ ork  i 

•  »f*  followH  *l>f*tw<Tn  hanks'  in  M«*nl:t 
13l»  r»*S.  '  ondinK  Friday  Juno  1  a.s  report -d  li>  F 

Hr«>kor; 

Tilt'  contimialion  of  the  remarkable  trad-  i  DimuTiii 

I  Salur,la.v .  l“ii  1 

mg.  with  sales  a\eiaging  over  a  million  Monday .  4,;.  t 

shares  a  day,  in  Wall  Sireet,  is  eonfirma-  uv^mwiayi.  1' i  ' 

tory  (>f  the  incrensiu.g  failli  in  that  market  . 

I  on  lilt'  pan  of  ilic  pulilic.  It  is  quite  evi- . 

I  (leni  llial  llie  puhlit  is  impit  ssed  by  the  fav- j  WEEKLY  CLE.Mv 

'  orable  earnings  being  published  from  week  .  _ _ _ _ 

;  to  week,  indicating  that  .\metlean  industries  •  Canadian  bank  rirarinRs  (or  May  id 
1  have  in  prospect  a  ilegrt'o  of  activity  never  ‘•''oiin.l.  panmilarly  in  i!n‘  m-  ' 


Storlinp:  Fxchnnpo  and  New  York  FuinF  woro  quoted 
»f*  foIlowH  *l>otw<Tn  hanks'  in  Monlrtiil  dirlnu  tho  week 
ondinK  Friday  Juno  1  a.s  report -d  l»\  F.  Sii;npr,  K.xohango 
Hr«>ker; 

Deniand  CaM#*  N.Y.  Funds 
Saturday .  iTii  in  .t7h  qo  3-32  pr 


Tuesday 

Wotlnenday.. 


47, '»  lin  17 

i:.i  *.n  t7 

17'.  ».n  1 ; 


TO  1-32  pr 
;*n  1-64  pr 

.’ih  1-64  pr 
.Mt  1-64  pr 
.*»:>  1-3J  pr 


WEEKLY  CLEARINES, 


liorkiiiir  at  (apaeit^.  and  Municipalities  Which  Are  It 

The  Steel  of  (  anada  plant  is  working  at  of  Railwa.v  Act  Amendment  Com 

capacity,  and  •'capacity"  lo-day  means  an  mands  of  Claude  Macdonell  and  t 

nntptit  100  pe.  greater  than  the  com-  Proceeding 

panv'.s  ouipni  twelve  months  ago.  This  is' 
perhaits  the  most  significant  informal  ion 

yet  published  on  Steel  of  Canada  affairs.  It  ikiom  Our  Own  (  orrespondent.) 

is  significant  of  enormous  earnings  and  of'  Ottawa.  Ont.  On  the  same  day  on  which 
the  directors'  ability  to  provide  not  only  ex-  Ontario  Mydro-iaeeti  ic  Commission  ae- 
traordinary  leserve  funds,  but  an  ample  unired  control  of  a  great  water-power  de- 
woi  king  eapital  which  will  enable  the  com- ' NiaP-'*!'*’*  Kails  and  therehy  eon- 
lian.v  to  eat  r.v  on  the  most  aggressive  earn-  biitnted  itself  more  than  ever  a  dirc'ct  rival 


Insist  That  Privatcl.v-Owncd  Concern  .Must  Re  Regulated  by  Province, 
and  Municipalities  Which  Are  Its  P.itterest  Rivtils — Lilteral  Members 
of  Railway  Act  Amendment  Commitlee  Take  Stormy  Excoiition  to  De¬ 


ni  wecK.  mnicaiing  mat  .vmeriean  inonsiries  I  Cara.lmn  bank  rlrarinRs  (or  May  Oanv  hig  iticronsPR  all 
liavo  in  pi  ospoc't  a  of  activity  never  .  «''<»»»'l.  particularly  Om*  v\i«  ‘  Nino  o.TsJcrn  cities 

before  w  itiK'ssed  in  that  eoiintry.  Kn.let' i  0.7, i^'o'v"  7  7’'ic'a.Tl  "(  .M-tfi;' 

such  ( ircuinslanccs  it  is  iiol  liani  to  believe  an  mcroa.^o  of  si  t  i.tu  i.jio.  Moi.  o  .law's  fiKures. 


lhat  (Ih*  financial  reports  of  corporat ions  i  , 

will  inclntle  figures  tiuil  will  justify  hi;ili('r  Hot  urns,  vth  the  men 
vahies  than  thost'  now  ohlaiiiiiiK.  A  pon- I ■.•4^ 


i8  reported  from  \\innit>rg  last  muht.  '-how  the  only  rie- 
n'asc.  and  this  ina\  h«*  due  to  an  -.  r.tir  in  t rHnHmis.sion. 
{oiiirns.  vth  the  mcrcasi*s  a  corntnnd  with  May  a  year 


mands  of  Claude  Macdonell  and  the  Toronto  Delegates —Contest  Still  |f"'"':uoiy  tnsianee  of  this  eoiuiiiion  is  given 

^  ,.  li.\  the  annmi,l  fci.ort  of  the  Westingliouse 

lioceeiiing.  I'omminv  tilts  wc'k.  whicli  showed  a  gross 


FASTKRN  «  ITU  S 


drn  Klectrle  on  the  other." 

"No.  no,"  said  Clatide  MaedotK'H.  ‘  ritis 
emnpany  has  power  to  go  anywheie  " 

Vested  Rlirhis  AHneked. 

''fr.  ('.Tfvell  argued  Itiat  because  of  Itie 
oli.je.tions  of  Toronto  llie  general  llailway 
A‘  t  of  Canada  shotild  not  lie  burdened  wiili 


,  .  ,  ,  *  ,  "  ’  Montreal. 

I  oinininy  tliis  wi.'k,  whlcll  showed  a  gross  Toionto 
of  JSb.OU.I.UOU  comptired  Wllll  $,yll.l)(l(),illlll  «  lliinnlion. 
ycai  :igo.  ami  a  net  of  if  I8,'K)(',000  compai ed  ' 

W  jilt  $!•, 000.0(10.  I  Halifax  . 

l.onrlnn 

HeilKIlV  Roiietlon.  I  Uramfor.l 


'  In  ih('  early  part  of  tlie  week  there  was  a  Totals 
hcalili.v  icaction  wlio  li  tarried  tin*  entire '  siuriirooko' 
I  list  to  tower  levels,  C.  S.  Sit'cl  going  hat  k 
;  to  i:!o  7-S.  loit  the  rt'ct'ssion  was  only  tif  a' 


paign  for  export  business  when  the  war  is  'F'®  Toronto  Kailway  s  power  and  light-  t  ian.se  suggested  Ity  loral  conditions.  The  'einporary  eliaracler.  the  favoratile  news  ;  Winmiipg 
Pf.ded.  enterprises,  the  representatives  of  the  ctunpanies  l;ad  vested  rights.  I  Irom  all  quarters  indui'ing  the  pulillc  to  j , 


.All  Water  Drained  Off. 

The  Financial  Times  has  reason  to  be¬ 
lieve.  on  the  basis  of  past  and  present  earii- 


eity  of  Toronto  and  the  Ontario  C.nvern- 
mrnt,  owners  of  different  p.irts  of  the  Hy- 
(iro-KIeetrie  system,  apiteared  before  the 


‘Does  Toronto  ol.jeet  to  eompetilion?"  umi'bei.  wniie  me  mtie  sue 

nsked  \Ir.  Carvell.  obiained  by  tlie  sliorts  in  their  effort 

"Toronto  ob.jeels  In  people  enming  on  their  bamnu'f  pi  ices  made  Iliem  run  to  cover, 
stiftls  stringing  wires  and  going  wli,.re  .I'lditmu  lo  llii'  elleci  of  huge  tioveriii 


enter  the  market.  w  ltLle  the  little  success  i  KUnii.nion 
obiained  by  the  sliorts  in  their  effort  ' '  y 7*5',"“ 
liamnu'f  pi  ices  made  Iliem  run  lo  cover.  In  '  saskatoon 


lem  run  to  cover,  in  '  Saskatoon, 
of  tinge  tioveriiment  I  •)»» 

t  .  A I  •  -s  Hrnndun 


I’arliameiitary  Committee  on  Kevision  of  the  ]  tt’.ey  please  williniil  civic  con.sent,"  retorletr  •"'Pciidilures  in  11i»'  near  future,  there  is  a  I  wiUonn 


laONPriN.  Mfl 
Kngland 
liabilify.  i’'.k 
this  I  k'  ' 


Circulation . 

Public  ]  b  pritK  t*. 
Private  I  icpf--  s 
Govt.  Securi'i'  s 
Other  Sc  ( uris  !»■:<. 

Reserve . 

Prop.  Reserve  in 


ID. Ml.*  OMO 


ings,  that  by  the  end  of  the  eompany'.s  ftir- 1  Railway  Act  with  the  demand  (hat  P.-irlia-i  ^>'''  ^laedonell.  mot  e  cotifidcnt  feeling  lhat  the  railroads  i  N.w  W.stmin.sirr 

rent  fiscal  year,  there  will  not  he  one  dol-Tnprit  exercise  it.s  sovereign  power  in  de  'Toronto  wants  not  only  to  safeguard  for  wilt  get  tluir  freiglit  rate  increases  as  the 
la r  of  waiet  in  the  ennipany-s  common  stock  f"' kaek  trn  y^.tr  -  .and  tn  ui  imr*;  in  the  <  .'.sc  continue.  The  c  ase  w  ill  !  •  iwrPHPo. 

i,»  «  iii  tiw  '  ^  liphtfl  afhn1tledl>  \ostef]  up  nimpany  s  added  Mi  .  ho  rinallv  ar;;tu'd  and  sulnnillrd  ahoiii  .liino 

lnf)thciwoids,liiorowjLlhenr‘iiinnth(‘i,, , ,  ,  ..  ,  ,  .  i  ■  f  t  t  *  t  1 1 

,  in  their  tival.  .(arvell.  II  as  the  liigli  taiiffs  filed  art-  to  go  into  rKlI 

common  shaies  an  equivalent  of  ..I'lii  ]k'i  Toronto  Kailway  Company,  ihtoiiglc  "Not  so,"  re|di(d  Mr.  Cocltr.me.  "Tlie  Tor-  effect  .Inly  1.  and  ilie  Commission  will  ha\c| 

share  in  asset.s.  stih.sidlary,  tho  Toronto  and  Niagara  i  company  has  a  fram  hise  from  the  ciiy,  i,,  i„  i  j„  some  manner  liefore  that  time.  Ii  ; 

The  company  is  producing  from  I.T'ii  to  comnanv  which  onerates  the  nans  i """  '  expiring,  they  would  just  pos.'-ilde  that  the  ralt's  might  be  sns- 1  ” 

1.200  tons  of  steel  per  day.  and  has  orders  rrrn  oMbe  sXm  "-I't'e- >ff-,e,l  on  Fr 

,  ,  ,  ,,  .  .  ion  portion  of  the  pv.trin  hiTweni  tlio  l  .Kinn  aiuouK  rnilwuN  men  i.*^  that  tho  rotii-  U;isier«Ml  in  \\’ 


f»f  tb<  Hank  of 

t.f  n'MTve  III  share  in  asset.s. 


If.  Macdonell.  tiiorc  confident  feeling  lhat  the  railroads  i  N* 

‘Toronto  wants  not  only  to  safeguard  for  will  get  tluir  freight  rale  iniieases  as  the 
,e  fill. ire,  but  lo  go  back  trn  v-^ai"  and  luniings  in  ;hf  (.'.sc  ctmlinue.  'i'he  <  ase  will! 
ike  up  the  company's  pides,"  added  .Mr.  be  fimiU.v  aigiicd  and  .siibiuil led  aboiii  .lime 
arvell.  II  as  Iho  bigli  taiiffs  filed  ar<'  to  go  into' 

"Not  so,"  re|di(d  Mr.  Cochrane.  "The  Tor-  effect  .Inly  1.  and  llie  Commission  will  lia\e| 
nto  company  has  a  fram  hise  from  the  cily,  i,,  acl  in  some  manner  before  that  linu'.  II  : 


api,  :  '.nr,t 

'.’M  i"i...;,i 


n.Mrl.'jTO  i;!0,0S0.282 


1!»17  Inrivaiw 

5=  $ 

117,409.479 
!.l  .*■  7,082,984 

11.401,128 
2, 291. .720 
l-:.:Mb,.D.l  4.492,129 

..Ml.t.MOJ  360,292 

2.741,487 
I.lMM.io;!  *2.62!.87.S 

2. !!•::. m:  0  121,803 

2..  F.  .o-»  f>33,580 

1.L7S.012  198,778 

3q6,32,‘.,8:.l  144.011,27.5 


FRIDAY’S  .MARKET. 


on  the  books  practicallj  eoxeting  the  whole  \jagara  Falls  de\ eloimient  and  the  niaikct 
of  the  present  fiscal  period.  jf,,.  p,)\v(>r,  pnssosse.s  the  right,  granted  h.x 

I’arliiiinent  in  IfKik’  and  affirmed  bv  the 


1 1't.isi.iHiii  i.n.i.m.iMiii  of  the  present  fiscal  period. 

1  .  ..Mi.n.in  i,'.  Ill  1. oil',) 

I  i:.,ii5:i,oi)0  1  u,. •.10,001)  - 

„,..vt...oi  I)  :u,s:;o,()o() 

nv'.o,:’!;ol,  oo.ok';oo  WAT.L  STREET  AND  RUSSIA 


Niagara  Falls  de\ elo|)nient  and  the  niaikct:  CliElrman  .\inisirong  read  a  memoratidunt 
for  power,  possi'sse.s  the  right,  granted  li\  .  I’fovincial  (.o\ ernment  scitdi.c 

,,  ,  .  ,  ,  ,,  ...  '  1  forth  that,  nndc)-  tlu'  law  as  It  now  stands. 

I’arUainent  in  1W2  and  affirmed  by  tlu'j„„.  p„ 

Privy  Conneil,  to  carry  its  wires  tin  ongli  j  and  cet  a  perpetnal  fram  hi.se. 

the  highways  without  the  consent  of  thel  rnnell. 


I  sion  among  railwa.v  men  is  that  the  Com- (  gisiered  in  W 
mil. f  ion  is  prepare  d  lo  mak('  a  final  tiecision  !  ,)ip]i(.|i  lo  ijij 
1)(  fore  .Inly  I.  i  . 


Pi  ices  of  Canadian  slocks  were  adversely 
affected  on  l•’riday  h.v  the  shaiii  ileeline  re¬ 
gistered  ill  Wall  Street,  when  F.  S.  SteeJ 
diluted  lo  IL’ii  .'1-1  (omparid  with  tlu*  pre¬ 
vious  close  of  ID  l-S.  I’.'iri  of  this  decline, 
however,  was  tudmiilcd  for  b>  the  fact  that 


I  imvmiissidn 


Wliil"  the  Russian  situation  still  has  its 
daily  tmee  rtaintics.  The  Financial  Times 


municipalit.v. 

Diiaf  'roriinto  DeiiiHiids, 


Onr  Hamilton  eorrt  si.ondcui  reports  that  .es.  .  oo  r.oaocia.  ion.-s  .......  . . . . 

the  dirccloi  o:  Dominion  I’owtraud  Tians-  ll'tit  bi®  strength  of  Wall  Sireet  quo-  Ck'iude  .Maedonoll.  M.P.  for  South  Tor 

mission  compan.v  liavc  dceland  a  dividend  tations  has  been  due  dir.'ctly  to  the  pur-  Ue.Tianded  of  the  committee  that  limi 

to^T.oro", 7,’''!', v.l  7-7v  '‘r' 7mr  ..‘or-  interests.  The  imposed,  mit  merely  for  the  fii 

respon.lem  .’e.-lnio!  tha’  in  all  piob.gbiliiy  been  a  I5ig  Mans  mar-  retroaelively  so  as  to  cuitall  Hu 

the  eomnioii  .iiv  iiiiiuls  will,  in  f.iluK,  tlie  NVw  \otk  ankeii-  ate  veij  possessed  hv  the  eompanv  in  tlu 

,  _  1  . .  e  ,  .f  . . .  .  close  to  111*'  BolPieal  rhanjros  in  Russia,  we  ' 

®  pat*  t  •  * '  •-  .  'V.  )  e  .  .  ..  j,  tiioir  information  in  regard  to  I'Pt'®'*!'  act  of  ITO,.  Mr.  .Macdonell  add.  i 


I  hi;  Mii.n  aim  me  dm,. 

Monday's  list  of  militaray  honors  gazetted 
in  London  iii  l'uhii  th.,.  award  of  tiie  Mili¬ 
tary  Medal  to  Private  M.  L.  IT  Ciordoii. 
Private  Gordon  before  enlisting  (which  he 
did  very  ear.x  iii  the  war)  was  an  appren¬ 
tice  ir^  the  (■or,|)osir!g-i'oi'>ii  ..f  'J'he  Finan¬ 
cial  Time.s  am!  gave  nromi..e  of  as  siicccss- 
fnl  a  care. f  in  !d<  p- ;u c  triulc  as  h--,'  has 
since  achieved  in  tliat  of  war. 


Russian  affairs  is  of  a  most  satisfactory  that  the  company  was  exercising  rights  and 
eharat  icr.  the  dail.v  "nightmares''  of  the  powers  which  had  never  been  eonlemplated 


wai-  correspondents  to  the  contrary 
w  ithstanding. 


MAY  TRADINE. 


Thp  rrrriril  of  irarbni:  nn  Hip  Montrpai  Slo.-k  Kxphanjg 


i  when  the  tiill  iiass.rd  Parliament,  and  which 
the  (iiomoteis  had  not  eoneeived  until  the 
Privy  Conneil  .judgment. 


Ci.  If.  Kilmt-r.  K  (',.  for  the  Ontario  C.ov- i  nieipal  ant horit i's.  if  that  r.'gnlalion  were 
ernment,  siipiilemenled  Mr.  Maedon-ell's  ar- |  carried  on  impartially  and  solely  for  Hic 
giiment.  and  .‘^ita.  han  .lohnston,  K.C..  .•oim  iiiroteetion  of  the  tiiiblic  intrresi.  'Riil  in  a 


an-  (ep  Ma.v 
.  I  ‘alH 
Mav  I  . 

has  Ma;,-  2., 


the  T.  JC-  ,N’  Power  Company  ma.v  go  any-'  |{iinnliig  I  p  Steel  Prices.  I  iiowevor,  wtts  tudimited  for  b>  th»'  fact  that 

where  and  cet  a  peipetnal  fram  hise.  Perhaps  tlie  most  perlinenl  information  ofi  ,||p  stock  opciu.l  I  1-1  c.x-div ideiul,  making 

VIeiniis  Snvs  Mr  t'nrvell  f'latemeiit  of  the  "Iron!,|,p  |-s  i.oinl.'-:,  from  which 

’’  ■  ■  •  •  Age"  to  the  eff.'.  l  that  the  F.  S.  Hovern- i  ,  ,  ,.y  i 

Mr.  Macdoiull  sought  lo  bring  things  to  a  nu  ill's  large  orders  foi'  steel  were  not  only'  .i-iij,  im,.  .ij.i  ii,,)  ex-.u.l  very  far  on 
head  by  moving  Hie  adoption  oi"  the  amend-  ,i(.)a\jim  deliveries  lo  the  ordinary  consmii- 1  Monirial  imiikrt  Dominion  Sic.  1  si'lling 
Hunts  suggested  h.v  Hie  (Jnt.ario  Covern  p,;,  w,,,-  putting  np  the  prices  against  ,,  'gainst  Hu  previous  e.l’ose,  of 

ment.  Mr.  (  arvell  objeeted,  de.  Inrmg  that  pj,,,.  ; 

the  proposal  was  a  vieions  one  and  never  .q,,,s.s  vv.'is  also  laid  on  the  large  orders  I  p,^,  p„|„|  g,i,.|„.e  Kailway 

eonlemplated  l.y  the  previous  Acl  of  Par-  j-,,,  „„^y  pH„g  pia.  ed  for  Rus- j  mu  hanged  at  .-'H,.  ami  Civic  was  frac- 

''‘'’""'"b  ;  riiis  Is  a  (oiulilioii  which  shows  Hial  n,,  .h  77'., 

"Tornnio  wants  to  shni  off  the  supply  of  i.i-i.ii-  t..  t  lu.  oi  ..sint  ..Ivil  ills-  >  '  .  ,  v  .  . 

power  toH.c  Toronto  KIcetne.  so  as  tohav.-  7  -  ,7  rv  '  .7  -  gi7  !  . .  "l"  "T  7 

It  at  Its  merev,  "  remarked  Mr.  \e..vbitl.  A'.  7  ,-7.  ,,7.,  A  , ,  •  d  it  77-  '  7“"'  ""‘a  “7'* 

"Yon  are  dreaming,''  said  .Mr.  Ma.  donell.  I'  ’  '  •" administi a- 1  „„  ,p,.  f,„,,  ,pat  an  or.ler  was  ssmed  early 

('’oiisifloration  was  posliiom  d  for  a  1  niitinfr  fm-  tiin  inm'neirvxi  hiic;inr«i«  to  *^^' ***^’*  "*^  *  ***  I 

TttonfFiTOT  f.f  A i cou III m.c  foi  tlir  iTiri  (  asoci  business  to  dosod  to  ouii^oin^  vi  ssrl.s.  Latrr  this  order 

at  omiaiuf  f.i  uifiuL^i.s  hoporiaut  rxloiit  is  iho  imorost  lakrn  was  rosrindod 

I  hrr<»  IS  no  r«ason  to  suppose*  that  tlu*  .  ,  v-  x'  i  .  i,  ....  i.-lx,  w  as  ri  sc  hum  m. 

,  1  *  lu  ibr  Now  ^  ork  niarkM  b\  traders  who 

[-ouipauv  uould  si'iioiis  V  ohpei  to  reason-  r  t  i  r-  ■  i  i  ■  i 

,,  •  *  ,  lei  i  tofori*  have  ]»e(*n  eonfininj;  their  opf  i a-  -  -  ^  - - = 

iibl(‘  reculation  bv  rithor  prennHial  eir  nm- 

nieipal  authoriti-s.  if  that  regulation  were  wheat  pits  As  there  is  no  op-  week  than  for  some  time  past,  tlie  improv- 

rarried  on  impartiallv  and  solelv  for  ih<-  for  Iheir  aetivities  in  the  latter  od  feelin.q  hein;;  due  to  ihe  piihl, canon  of 

[uoteetion  of  ihe  piihlie  interest.  But  in  a  pifsent  time  they  have  turned  tnany  annua.!  reports,  all  shouum  inereased 

11...  ...wi  ...■,..1,.  tlu  ir  iiiiciition  to  Hie  stock  maiket.  e.-irnin-gs.  lu'i  tiiul  gruss.  with  a  <  (irresiinnd- 


nunts  suggested  by  Hie  Ontario  Coverti 

t  I.'Hlde  .Maedonoll.  M.l’.  for  Soitth  I ‘'f- i  ment.  Mr.  Carvell  ol).jeeted,  deeinring  Hitil 
ito,  demanded  of  the  eonimlttee  lhat  limi-  the  profiosal  was  a  vieions  one.  and  never 
tjitions  lie  imposed,  not  merely  for  the  fu- ;  ®HHlemplated  b.y  the  previous  .-Xd  of  Par 

lure,  but  refroaelivelv  so  as  fo  cui  tall  the . .  ,  ,  .  .  r 

'  Toronto  wants  to  shni  off  ibe  siipplv  of 
pow-ers  posse.ssed  by  the  company  in  Hie  !  p^wer  to  Hie  Toronto  Kleetrie.  so  as  tohav.' 
special  act  of  1X02  Mr.  .Macdonell  add.  d  lit  at  Its  mercy,"  remarked  Xlr.  Ne.'vbitl 


I  "Yon  are  dreaming, "  said  .Mr.  Macdonell. 

Consideration  was  posliioncd  for  a  larger 
i  attendance  of  memb'ers, 

!  There  is  no  reason  lo  siipiiose  that  Hie 
(Oiupany  would  seriously  ob.p ft  to  reasoii- 
alile  regulation  by  either  provincial  or  mu- 


in  tlie  (la.v  ordering  the  port  of  N('vv  York 
closed  to  ouigoinc  vessel.s.  Cater  this  order 
was  rescinded. 


we.'k  tliaii  for  some  lime  ptist.  the  improv- 


IDMOMOV  FFNWf  E.S.  Mav  a 

Ma;.  Ill 

Edmi.mon,  'Die  sinking  fund  j.', 

"board  is  to  imrciiase  unsold  treasur.v  bills  .m*'  14 
amounting  to  $71fi,(i()(i  belonging  to  the  Mayi"> 
eitv,  this  arrangement  lu.-ing  sanctioned  tiv  5 

the  council. 

The  li-nperial  P.ank  advanced  a  loan  of  Msy  10 
$600,000  on  tlu'  strength  of  the.se  bills  on  HI 
'  the  understanding  that  sulbcient  taxes  would  'x!'’' ^'t 
be  realized  from  tlu'  tax  sale  to  pay  the  loan  m  n  2.'. 
in  full,  Flut  by  this  ineaiis  the  loan  has  only  i;!; 
been  reduceti  to  .'?d  Iti.fiOO.  'M.!i  ju 

As  the  city  will  shortl.v  have  to  offer  May  an 
the  treasury  bills  of  rsale  against  1016  •'!«> 'tt 
taxes,  it  is  corsidered  that  tf  flotation 
at  the  present  time  ni’gl.t  affect  the  market  Thru 
in  respect  to  the  lurtlu-r  sale.  Mav  is  a 


Pravince  of  Quebec 

MUNICIPAL  BONDS 


Provide  an  attractive  income  retam,  while 
coinbining  the  essentials  of  a  sound 
investment  ranging  from 

5%  to  6% 


Credit  -  Canoda,  Limitee 

179  St.  lames  St.  ■  MONTREAL 

Telephones:  Main  4735*4736 


240  42.400 

_  46,300 

....  .^6..’».^0 
2.7  44.71(1 

(>.‘..400 
42.100 
370  3O.60O 

48  29.000 

•VI  1  OH,  10(1 
37  16.5,200 
I -VI  62.700 
135  179,3.50 
.  .  28.3fM# 

...  J  ‘KKI 

.  .  .  .  'l.'Kltl 

.5.5.(;s(» 
IP)  .3.5.000 

iv;  i*<.PKi 

05  1.3F2(H) 
210  .53, .Vh) 

14  PMI 
2.5  .31. 


tununt.  and  Stiaihan  .lolmston,  K  «’ouu  I  jnotoctton  of  tho  puhlic*  iniorost.  But  in  o  .  mic  puMm  uhm  uma  iiriM  iumiao 
’han^^'  r,(  I  p,,.  (  fimmitioo.  outliiKol  tho  anioufl- ’  situation  whoro  tho  miinioi]>al  atifi  pifivin-  '***  ’*  to  tho  stork  markot. 

UiKhts  nu  nt  that  in  future  mutilc  ipal  eons-ent  or  eju)  auHiorilU'S  ar.'  Hiemsehes  Hi-e  com- |  Eqlll|inieiit  Mucks. 

.  consent  of  the  Railway  Hoard  must  he  .se-;„anv's  most  dt'ully  rivals  in  its  own  line  of  ,  ,;,h)e  attention  was  paid  to  the 

:::  :  ,  a  r,  n  t  . .  I-  "!**'  eqnipnu'nt  stocks  during  the  week,  and  Hiere 

.  „  hy.r'f'-l  /'»■.  an.  h.at  tu,, .jisp.isiti.in  to  look  favorably 

.  P.  •  arvell.  It  is  a  fight  between  Tornnio  I  submit  to  anv  regulation  bv  so  hostile  an  -  .  -i-i  ^ 

. 'Lleetric  interests  on  one  side  and  the  Dy- |  .-mthorli  v  would  he  siiieidai.  ! ”>  '  T"‘ 

•  irl\ou  IS  iliat  tho  tailwa.vs,  praotirally  with- 

..  .  -  -  —  _  _  .  _  _  .  —  oxroptioii.  ai('  badly  iti  noo(I  of  imi>rovo- 

CABINET  CHANT.E.S.  STEEI,  .MEIMIER  rOHri.ETED.  im'Ul,  posiponement  in  this  regard  l.(.itig  ear- 

.  I  ried  over  a  numb. f  of  yettrs,  and  sooner  or 

——————  Toronto  Ihe  amalgamation  of  the  Do- ,  ijjter  iiu'v  wUl  be  comiu  lled  to  come  into 

.  minion  .‘steel  Foundries  and  the  Hamilton  ,i,„  .njn'k-et  for  il.rir  simnlies  ^lleh  •. 

Tt;-'  financial  and  business  communltv  c;,pp|  wheel  Company  has  been  completed.  n„.v  emeni  w  ill  muloubtedlv  li(> '  fa.‘'ilitated 
-appears  to  have  every  eonfirienee  Hiaf  .‘sir  it  ts  announced,  and  hereafter  will  be '  ,,j.  ,1,^.  f,., 


CABINET  CHANT.E.S.  STEEI,  .MEIMIER  rOHri.ETED.  im'Hl.  posiponeiiu  iit  m  ims  regard  li(.itig  .  ar- 

I  ried  over  a  number  of  yettrs,  and  sooner  or 

—————  Toronto  Ihe  amalgamation  of  the  Do- ,  ijjter  iiu'v  wUl  be  comiu  lled  to  come  into 

minion  .‘steel  Foundries  and  the  Hamilton  ,i,„  .njn'k-ct  for  il.rir  simnlie«  •. 

Tt;-'  financial  and  business  communltv  c;,pp|  wh-el  Company  has  been  completed.  n„)v..meni  will  muloubtedlv  Ik’,'  fa.‘'ilitated 

appears  to  have  every  eonfirienee  fliaf  .‘sir  it  ts  announced,  and  hereafter  will  be '  ,,j,  ,1,^.  f,.,  jn,.,.pjji..,,j._ 

Robert  Rorden  will  make  no  change  in  Ihe  Fonndries  ;ttui  j,;,,,  |.psult  in  a  movemeiil  of  coii- 

r.overnment  finan.  <'  department  during  the  itee  ors  lavf  (  (<  ar<(  .1  pxleni  in  tlie  equipment  issues. 

nrocess  of  (abinet  reconstnietion  H  is  7,7  ,  .  .  common  sHu-k  of  2  p  e,  ^ 

piofoss  OI  frf'iTUT  7 Of onsii union.  ii  i.^  ^  amount  on  tho  proforrod.  payahloi  ,  a\  a  i  •  v  , 

true  that  tIio  hiiKinos.s  communltv  has  boon  Jtin^  1  to  sh'f^'oholders  of  record  Mav  2H.  J*.  lufinpiu  .  fw  or  -  f  unnp  • 

greatly  disturhod  over  tho  han-ha.ard  nro-  --Pon-i  that  the  new  stock  will  ho 


preatly  disturtied  over  th-o  iiap-ha7:ard  pro-| 


.  I  T.^'U.Ci.M  V)(’»  In 

Thr  rrrorrl  rif  trailing  on  thr  Toronto  Slock  Kx(‘h«nf<»  for  t»ijt 
NTav  is  a.*  , 


fit  laxa'ion  .vcl.emo  of  Sir  Thom.as  XXTiite.  I  exchange  injhe^^ar  future, 

but  it  is  generally  recognized  that  on  thej 


I  »at6* 

Stork.s 

Mi  DP* 

Unli.strd 

Bonds  Hight* 

Mav  1  .  . 

1.801 

25 

8.600 

8.0OO  . 

.Mav  2.  .. 

2,4  L5 

f.f) 

50 

2. ’200  . 

NTa.-  3... 

2,78D 

3.50 

250 

6.800 

Ma.v  4  .. 

2.9»;2 

8.845 

5. 300  . 

May  5  . . 

1.911 

■  10 

7.0.50 

kOO  . 

Nlav  7  .  . . 

1,173 

5-5 

10,660 

10..500  . 

May  8... 

1.426 

325 

4.7.55 

T.nOf) 

Mav  9... 

3.007 

120 

8.630 

6.700  ^  . 

Mav  1(1  .  . 

1.1M7 

405 

760 

32..VM)  .  . 

May  11  .  . 

86.5 

125 

.50.5 

21.4f»0  . 

Mav  12  . 

959 

580 

527 

8..50F)  . 

Mav  14 

1.36S 

100 

3.320 

31.300  . 

Mav  1-5  . 

1.183 

12.5 

832 

1 5.  H‘0  . 

li.isal  of  tlm  ITiiied  .sttatis  Senate  Gommitiee 
I  of  a  sixty  p.c.  ineiease  in  the  present  tax 
.instead  of  lOb  p.c.  as  framed  by  the  Con- 
whole  the  finances  of  the  Dominion  are  in  rOWERTER.*!*  AfARRET  ACTIO.V.  gross. 

I  capable  hands  and  that  it  would  he  a  mis-  Between  1907  and  1917,  inelu.sive  Can- j  Expect  Rood  Crtip  Re.port. 

■Hike,  if  not  dangerous,  to  repla.  e  Sir  adian  Converters  stork  has  had  a  price  There  are  manv  factors  which  will  wield 
Thomas  at  the  present  entical  period  of  range  between  68  and  SPiife.  The  initial  ,  an  important  hear, tig  on  the  eoiir.so  of  ntar- 
v-  .  u  trading  in  the  spring  of  l!if)6,  was  at  68.  i<<.t  (vints  duiiiig  the  present  munth.  In 

rtr.nr77ri  7orv(r7  f^r  lUn  7  "tT  -  "7"  PDce  for  that  v-gar  being  6b.  The  f,rsi  piaee  there  is  the  Hov ernment  crop 


Another  member  of  the  Gahinct  who  has  (he  low  price  for  fhat.  y-ear  heinjr  6d 
done  great  servire  for  the  business  of  Can-  high  and  low  prices  for  each  succeeding  year  rt'rioiY  w  hu'h  w'iir’lie  issm^^ 
ada  is  Sir  George  Fo.ster.  Sir  fkeorge  is  were  as  follows:  l‘)b7.  62-.67'  1808  ‘  .  .  ..  J  ^  ‘ 

not  spoc’actilar  in  his  effort,  hut  he  is  per-  1068,  1810,  46»4-T'}’:  Ikll’,  4.6 -iii -.'ll ’•  i  ‘bially  that  this  will  show'  a  tr(;- 

sistent  and  knows  the  game  of  promoting  1:H2,  18-2014 ;  imn,  .ob-nf);  1014,  4b-'14'  fl'Hl")  the  acreage,  particul- 

trade  relationship  with  foreign  and  empire  ‘‘minimum"  quotation  .‘14);  7916  30-46'  40-  a  gtKid  crop  report  is  a 

intere.sts.  41  1917  reasonable  prcKiimption  for  a  bull  sto(  k 


77.1  IS '-too 
C.U'jr,  6,S(KI 


trade  relationship 
intere.sts. 


300  2. .5.3(1  1,100 

.  .5..57O  10.200 

.  4,740  .3  .Hri 

.  1.00.1  1.5.000 

.  .54.5  1.700 

2.50  S,S7o  .5,200 

4.410  102.089  285.000 


THE  BATK  RETTBX. 

Owing  to  pressure  on  onr  spaoe,  re- 
snitiiig  from  the  nnnsnal  number  of  an¬ 
nual  reports  in  this  issue,  the  complete 
figures  of  the  April  80  Bank  Betams 
are  held  over  nntil  next  week.  The 
nsnal  detailed  analyses  will  be  found  on 
page  2. 


TORONTO  &  YORK  RADIAL 

8’*  Due  1919 

Price  to  Yield  over  6H% 

Guaranteed  principal  and  interent  hy 
The  Toronto  Railway  Company 


I  1  6  COMPANY.  LIMITED  |l 

222  ST.  ,>AMeS  ST.MONTREAL 
MERCANTILC  YruST  BL'0,W AM I LTON. 


reasonable  presumption  for  a  bull  sto(  k 

market.  The  Fnited  .Stales  Steel  Corpor-  ServeS,  capable 

atioii’s  tonnage  which  w'iLl  he  published  on  Conservative  Cl 

Hie  same  date  is  expected  to  be  favorable,  . 

and  then  there  is  the  announcement  In  re-  SOUnd  investlQt 
gard  to  the  expected  success  of  the  Liberty  private  or  Ct 

I/ian  which  will  he  in  order  about  June  L’l. 

Towards  the  end  of  the  month  the  decision  We  have  purc 

of  the  fnter-Stale  Commerce  (.‘onimi.ssion  is  several  cneh  i«« 

likely  to  be  handed  down  in  regard  to  in-  stverai  sum  is. 

creased  freight  rates,  and  about  the  same  on  r< 

time  there  is  likely  to  be  an  announcoment 

in  its  final  form  of  the  Government  tax  laws.  __  _  — 

Still  another  factor  is  the  expected  an-[I^^M^l  C 
nouncenient  that  the  Allied  Governnienus’  ul  ttJ 

copper  purchases  w  ill  take  all  of  that  metal ' 

that  can  be  delivered  for  the  balance  of  1917.  €^01^001^3.1 
Lnder  the  cireuin.siance.s  there  is  no  lack  of; 
bullish  ammunition.  '  jg4 

Canadian  .Markefs  Looking  Up. 

In  regard  to  the  Canadian  markets  there  1 
was  a  morf  portentous  movement  during  the  { 


earnings,  iii't  and  grnsv,  with  a  <  .irrespond- 
ing  iiitiirov cMiciii  in  ilic  liiiiin.  ial  and  phy¬ 
sical  codjiion  of  the  v.irioiis  concerns.  I’rin- 
ciiial  .Tiiioiig  the  number  was  Hi.'  statement 
for  the  yc'ar  of  the  Hoininioti  Stec'l  Corpora¬ 
tion.  a  remarkable  doeiinieni.  the  partieulars 
of  vvliicli  will  be  found  on  annilier  page  of 
this  issue.  This  sioi  i,  r.  l'lii  ied  the  eondi- 
Hons  shown  by  itie  aiimial  ri'iioii.  ainl  car¬ 
ried  with  it  kimired  and  oiln'r  issues,  hut 
not  lo  the  extent  I'xpeet.  d.  However,  fu¬ 
ture  market  deveIo|)nieiiis  will  no  doubt 
diseoiint  Hie  wonderful  sliowiiip  being  made 
at  the  prt’sent  lime  by  Canadian  Industrial 
concerns. 


Bonds  for  Investment 

Due  to  unfailint;  natural  resources, 
Canada’s  Pulp  and  Paper  Industry 
isestablished  on  a  .solid  foundation. 
Mortgage  Bonds  of  Corporations 
engaged  in  this  bu.siness  -where 
are  combined  sufficient  timber  re¬ 
serves,  capable  management  and 
conservative  capitalization  —  are 
sound  investments,  suitable  for 
private  or  corporate  funds. 

We  have  purchased  and  offer 
several  such  issues.  Particulars 
on  request. 


Royal  Securities 
Corporation  Limited 


•  3I0XTREAL 


’I5L-'  - 


BANK  OF  MONTREAL 

Ettabtlshed  100  Ysart  (1S17-1917) 

Capital  Paid  up,  116,000,000.  Rest,  $16,000,000. 

Undivided  Profits,  $1,557,034. 

Total  Assets  -  -  -  $383,806,887.  ' 

BOARD  OF  DIRECTORS; 

Sir  Vincent  Meredith.  Bert.,  President 
C.  B.  Gordon,  Esq.,  Viee*Presidont 
R.  B.  Angus,  Esq.  Sir  WiUlam  Macdonald.  Lord  Shaughne8sy,K.c.v.o. 

C.  R.  Hosmer,  Esq.  A.  Baumgartcn,  Esq.  H.  R.  Dnunmond,  Esq. 

D.  Forbes  Angus.  Esq.  Wm.  McMaster,  Esq.  Major  Herbert  Molson, 

Harold  Kennedy,  Esq.  M.C. 

Head  Office:  MONTREAL 

Geurrai  Sir  Frcrlcrirk  Williams-Taylor 

Astlstant  General  Manager— A.  D.  Braithwaite 


THE  rOTAlVnAL  TIMES,  MONTREAL,  SATLTIDAY,  JUNE?;|19n 


CURRENT  LOANS  ON  CANADIAN  BANKS  [T 
'  EXCEED  BILLION  DOLLARS  IN  THE 
I  APRIL  30  RETURN  FOR  THE  FIRST  TIME 

Rcseive  Ratio  Continues  Its  Dj'wn\^  rd  Tendency,  But  Supplementary  Re-  , 
.sen’e  is  Stronger — Extensive  Transfer  of  Funds  From  Public  Notice 
[  Deposits  to  Goveimment  Deposits  as  Result  of  Payments  on  War  j 
'  Loan — Uncovered  Excess  Note  Circulation  Returns  to  Nonnal  Level — 

The  Canadian  Call  Loan  Item  Considerably  Enlarged.  ! 


I  Tbrotai^lMot  Canada  and  Nawfnondbuid 

1  Arniirtc-  '  AUo  nt  Landan.  Bni^laiMi 

I  And  Nnw  Yurk.  Chicago  and  Hpaknna  ta 


tha  DnUad  9tata«i 


THE  MERCHANTS  BANK 

IEST/(ni,I.SHEn  OC  OAklARA  HEAD  OFFICE 

1804  yf  yANAUn 


BEAD  OFFICE 
UOIVTREAI. 


PAID-TT  rAl’M  AL  . «  7,000.000 

RESERVi:  I  IMIS  .  7.421.202 

TOTAL  OFI’OSMS  .  02.102,07’ 

TOTAL  ASSLT.S  .  12l.i:i0.V»S 


rrosicirnt  . 

\lre-i*rr*lrlcnt  . 

!U:innnlnn  Plrretor  .. 
General  Miinaner  ... 


. Sin  H.  MO.ATAGIJ  AM.A!V.  C.V.O. 

. H.  W.  BI.ACKMKI,!. 

. E.  F.  hebhe:v 

. D.  C.  MACAROW 


233  Branches  and  Agciiele.s  in  Canada,  extending  froni  the  Atlantic  to  the  FacUlc 

A  GENERAL  BANKING  BUSINESS  TRANSACTED 

Special  Attention  tclvcn  to  CoIlectRna.  SavlOB*  Bank  Uepartment  at  all  Branches 


THE  ROYAL  BANK  OF  CANADA 

IXCOnPORATEll  1860. 

Capital  Authorized .  S2.'),000,000 

Capital  Paid-uii .  $12,900,000 

Heserv-r  and  Undivided  Profits .  $11,300,000 

Total  Assets  .  $270,000,000 

HEAD  OFFICE,  MONTREAL. 

.*!CO  Brunrhra  In  Canada  and  Nenfoandland. 

Thirty-three  Branchc.,  In  t'uhn,  Porto  Riro,  Dominican  Rcpabllc,  Costa 
Rica  and  V  enez'icla. 

nni  118,1  WEST  INDIES. 

ANTIGFA — St.  Johns;  BAHAMAS — .Naasnu;  nARRADns — Bridgetoimi 
DOMINIt'A— Kooennt  tillF.NADA — St.  <irorce'i»i  .,  A  tl  AICA— KIncstoni 
ST,  KITTS— llii»selcrre;  IHINIDAD — Port  of  Spain  and  San  Fernando, 
mill  IS  It  HtfNDMIAS — Belize. 

BRITISH  GtlANA — (;ror;;etovrn.  New  Ainatrrdam  and  Boae  Hall. 


I.ONDON,  E.Vt.LAND. 
Bank  Dldg.,  Prinera  St.,  E.C. 


NEM  YORK  CITY 
Cor.  William  and  Crdar  Streeta. 


BLSINESS  ACCOUNTS  CARRIED  UPON  FAtOHABI.E  TERMS 
S.AVlNt.S  DEPARTMENT  AT  ALL  BRANCHES. 


THE  BANK  OF  BRITISH  NORTH  AMERICA 

Ealabllalieil  In  1S36,  Incornornled  by  Royal  Charter  In  1840. 

Paid -Ip  Capital,  $4,866,666.66  Reserve  Fund,  $3,017,333.33 

llrnd  orriee — .Y  t.ll  ACEt  HI  IICH  STRiOET.  LONDtlN. 

HEAD  DFFIt  I':  IN'  CANADA — SI.  Janies  Street.  MUN’TTIEAL. 

U.  B.  JIACKEN’ZIE.  General  Manager. 

Advisory  I'ommittop  in  .Hontreal: 

SIR  HEKDERT  B.  A.MES,  M.P. 

W.  R.  MILLER,  W.  R.  .MACINNES, 

Thir.  Bank  has  nrancho.s  In  all  the  pi'incipal  I'ilie.s  of  Canada, 
inrluflinj;  Dawson  (V.T.)  and  Agcmic.s  at  -Now  York  and  S.in 
Francisco  in  ilio  United  .Slates.  Agents  and  Correspondents 
in  every  part  of  the  world. 

Agents  for  the  ('olonial  Honk.  IVpst  Indies. 

Drafte.  ■Money  Orders,  rirculnr  Letters  of  rredit  and  Travellers' 
Clieiiuc-s  issued  negotiable  in  all  parts  of  the  world. 


Savings  Department  at  All  Branches 

Ci.  It.  GEIIRARD,  Manager  .Montreal  Branch. 


The  SterungBank 

OF  Canada 

Head  Office  •  -  Toroato 

Till,  bank,  no  rondueting  Itaelf  am  to  merit  the  fall  triiat 
of  ita  ellentz,  aeeorda  to  them  In  torn  a  meaaare  of  eonfidenee 
of  Ineatimnbtc  value  In  the  rondnet  of  their  boalarsa  nffalra. 

Montreal  Offices  120  ST.  JAMCS  STREET 


Are  You  a  Stockholder? 

ENQUIRY  COUPON 

\  • 

^^To  the  Editor,  “Financial  Times,”  P.  O.  Box  1627,  Montreal. 

I  I  think  of  purchasing  i'  thc  follOBing  SCCUrlUeS. 

Please  give  me  your  opinion  (.free  of  charge)  regarding  same. 

Purchase  Price 


j  'OOO’s  omitted) 

I  . 

Depostts; 

Doin.  trovernment. 
I’rov.  ( iovrrniJieiit 
I’ljldic,  demand .  .  .  . 

Piililic,  notice . 

I'.lscn  here . 

Im|iriiai  (lovt . 

Foreign  Banks . 

Total  deposits .  . . 

Bills  p.a-'  nhlo . 

.Note  circulation . . . . 


_ Llabllltiss 

1»17  ' 


Gross  liability . 

I.F.sa 

I  Notes  of  other  banks . 

Cheques  on  other  banks.  . 

1  Circ.  covered  by  gold  res  , 

Total  deduction . 

Nf.t  IdAnir.iTT . . 


.''ppcie . 

Dominion  Notes . 

Surp.  in  fell,  (lold  Ues. 
Net  foreign  balance.  . .  . 
T'orrign  (  all . 


Total  avail,  rpserve. 
Hf.sfrvf.  I!atii) . 


Canadian  call  loans. 
Securities . 


Total  .'Supplement arv. 


Canada,  Dominion. 
Canada,  (ieneral .  .  . 
Uana'ia,  Municipal. 
Canada,  Provincial . 

lilsewhere . 

OTerduc . . 


1  .April  ,30  1 

Marili  .31 

,\i>ril  .30 

.^l art'll  31 

'pnl  .30 

March  31 

!| 

% 

$ 

S 

8 

1  !i:i,7;i(). 

4.3. ;'3.-. 

21.1.07 

23. IS! 

'  1  I  2.3s 

1  1,070 

I'j.iiT 

'J.!l 

L'o  .".‘ir 

L'-'.J 

21,9.3i: 

21,010 

i  171  .3).' 

4lvl.3.’ 

l(L',Oli' 

.389  |(,.3 

317.320 

3.39. .31 1 

't  .N7t.9t'i 

Svv  TUhi 

7.tN.3(;(i 

7:18.109 

0,'.0.07.‘ 

0*  6.k( b 

■|  IS-3,(C.3 

1711. -’33 

192  (112 

i20.(i79 

101.211 

97,73j> 

i 

21  II.;.'. 

;  .31,. 309' 

■J4,.3(>' 

29.333 

17,007 

l.3.:i.32 

12.030 

.1  l,676.940j 

1  ,399. -R  Hi 

1 .432.0.3.3 

1.312.8.37 

1,187  172 

1.104.2.50 

1  .'i.OtL' 

(i  121 

b  7J5 

0.711 

8.. 500 

.! 

1 1'  .’0.3 

119,23:; 

111,80.3 

t'O  .’8'' 

90,607 

.  l,SJ8.453j 

1,756.061 

1.3.37  712 

1,434  4S7 

].  290. 20-1 

I 

1.269,483 

.1  20  2.'.2 

1 

-  17.530 

13. 102 

12.822 

10.K9.V 

10.797  1 

i  SO.  20.3 

.38  fj.! 

.3.3,r;8,-, 

47,370 

43.917 

30.899 

i  .3.3.0.89 

33.437 

10.. 397 

8. 137 

2.093 

1 ,99.3 

1  140,141' 

109  .399 

79..3.S1 

08,019 

.30,703 

49.0S9 

1  L688..309: 

1.010  dO.’' 

1, 178.:;.'8 

l,:;o.3.S:iS 

1.2.33.199. 

5 

50 

Available  Reserve 

74,39(V 

7.’  133 

no  :i37 

or,  37.3 

01,137 

0.5.071 

lli.'.stM 

137  to.’ 

1  17  INI.: 

131.2113 

i::o.7|8 

1.37,113 

t  7,4(;i 

1  70.; 

:t  Nlh 

3.. 3.33 

3.707 

•).55i 

I  fit.  131 

(it  .M.’ 

132.II.N.3 

88..>:> 

41.710 

42.S2’2 

1  loO.I.vO 

101  017 

1 17  lit 

111.890 

12!.  52.1 

101.9.39 

i  4.37.94.>i 

437  1.39 

49.9.  SKI 

431.2.37 

.307.801 

.3.51,402 

'  2.'i  91'  ,'! 

20  ,3.3' 

;i:i  ni' r 

.‘13  or 

'29  82'''r 

28  80' ;  , 

Supplementary  Reserve  | 

,  k',737 

7(;  179 

s  j  .‘iL*; 

81.718 

08..3O9 

08.243 

1  351.131' 

1  -  - 

3.31  2'!l 

190.0.3'' 

1H.:!.3.3 

113.801 

111  3.32 

4.3.3  808! 

427  C.kO 

2'7::,IK.3 

22:1. 103 

182  400 

182. 377 

Loans 

j 

1  1.30 

.3.000 

3.000 

S80..-,2t. 

,Nl:;  031 

I  1  1  .ill.) 

770  1 10 

702.9.32 

709.139 

;i.'.,!)3J, 

'J*'  ^7^ 

II  :;7i 

;i'.ot'.i 

13.031 

II  •2'J7 

1..8S1 

•J  7:;*’ 

1  1  12 

:;  311 

1 l.2(M) 

8,9V', 

,N;i  .v.i 

.'ir.iwNi 

.32  70»1 

.17.70.3 

II  710 

.■>.204. 

6.5 

i;.7.;i 

0.709 

0.622  . 

Total  I-oans  . 

Ratio  Loans  to  Deposits 


60 


The  total  of  current  loans  outstanding  liy  ,  a inoiin'ing  ir 


'•TJ'tJC.  ni16.7.’7  1^72,710 

C.'i  IS'^  rd.OJ't,  71 

nraily  three  mllUons,  docs 


the  Canadian  chartered  hanks  at  the  end 'cot,  ciiiioiisly  rnnii,<!:h.  affect  the  aiiiouni  of 


of  April  exceeded  for  the  first  time  on  rec- ' 


the  Central  Gold 


oifl  iho  sum  of  one  billion  dollars.  In  the '  IP.Hcr.o;  there  v.a.s  last  niontli  a  larsc 
fxiiansive  days  before  the  war  these  loans ;  amoiuii  «!  f\ec.:s  ciictilation  (above  the 


were  I'asi  approaching  that  level,  with  f'ic-lai 
tires  ransirig  well  above  .^O.iO.ooo.fioo  in  at  - 
live  months,  hut  they  did  not  qui'e  manage  , li 
to  achieve  it.  1'he  pioportion  of  loans  iol|' 
ileposits  in  those  daj  s  was  of  course  mueh  I  i 


aeuiutii  of  the  paid-up  l  apital  of  cadi  l  ank) 
V.  hich  a.s  not  eovci  cd  b.v  the  deposits  of 
the  icsiicctiv-'  hanks  in  the  (  cntral  Gold 
l'c;erve.  ard  via  'hciefoi'e  niiihorii'.-rrl  only 
11  ie  -  ill'  .‘■pf' iiii  (  i;i  i-L  iK  permit  and  vv  :is 


III  excess  of  llie  pi  e.sent  pro|>ort ion ;  owing  !l.i!  I 


id  ia..r.'u 

lo  the  enoiniiuis  sir-’  of  ihe  deposit  ar-  if"veeied.  pari!.v  )..  a  tcdiulion  in  the  no'e 
■j  counts  Iho  ret  on!  lUreaking  loans  of  to-day  i  -s'ii  s  of  some  of  il.-.^e  hani.'.  r'at  'ly  6.v 
.lake  lip  out’,  ahoi;.-  Ku  p.c.  of  the  deposit.s,  the!'  having  inti-ea.ed  in  .some  ca.scs  th< 
as  against  7.t  and  Rti  p.e.  in  prev  iou.s  .years,  ’mount  of  thrii  depn,  its  in  ilie  Kescive:.'o 


Thi.s  eondiiion  liar,  been 
)'.  a  fcdutiinn  in  the  no'e 


’mount  oi  thrii  depn. 


in  ilie  Keserv 


I'han.ues  in  tli-e  l•ctllrn  during  .April  were  1 1 !iat  at  ilie  •  mt  i.i  .\j.ril  there  was  no  Itank 
iioi  very  striking  apart  front  the  continued  | "  iGi  cvee.-s  cii  t  iilat ion  nneovered  li.v  it  - 
inircaee  in  deposits  and  in  i  nrrcnl  loans,  i  •(■''serre  de|ios:is.  wiiii  the  cv.cption  of  (hi 
Total  deposits  wcie  77  millions  largci  thanp’invincislt'  and  Sterling,  wiinh  have  small 


at  the  '.fifi  (,r  March. 


Of  this,  i’>  million' 


and  do  not  deposit  in  llie  It< 


was  in  Ihe  noiice  riejiordtr.  (lass,  and  may  serve,  and  llie  .Natn  iialc.  which  had  Jl.jlti!.- 
hc  regarded  as  a  direct  outcome  of  incceas  ft  ’\cess  ;;nd  .f.  i  .-'t''t,(i(>u  of  eovoring  de 

rrl  loans,  raymcnts  on  account  of  theV  ar  po'ii.  leaviit;;  p’.iiC'i  liable  fc,  laxailon 
Loan  iiui''ased  ih.c  Ditminion  Government's  riiis  <iuiiiasis  siiikinsl'  with  the  condl'ion 
accotini.s  h.v  IX  million  dollars,  hut  this  wa.s  at  ihe  e:ii!  of  Manli.  when  ihe  banks  ap- 
lo  some  extent  produced  at  the  cost  of  no-  pear  to  have  i>e<'n  taken  I.  suipri.se  he  lb" 
lire  dc|)osiis  by  the  general  pnhlje.  in  whii  h  demand  fer  eurren!’.'-.  for  a'  that  time,  in 
ihcfc  was  a  decrease  of  11  millions.  Be-  addition  lo  li'e  Natcinale,  Proviiniale  and 


posits  elsewhere  and  balanee.s  due  by  for¬ 
eign  hanks  lv)(h  showed  a  marked  increase. 

Xofe  rirculatlnii. 

.\o(e  circulmion  .showed  a  slight  falling 
off.  not  unexpected  in  view  of  the  continu¬ 
ous  rise  since  I>eremher,  This  decrease. 


Name  of  Enquirer 
Address  . 


THE 

MOLSONS 

BANK 

IHCORrORATBD  IHB, 

HEAD  OFFICE:  MONTREAL 

m 

Capital  Paid  Dp  $4,000,000 
Reserve  Fund  $4,800,000 


COLLECTIONS. 

CollectiooB  may  be  made  through 
this  Bank  In  all  parts  of  the  Domin¬ 
ion.  and  In  every  part  of  the  Civilized 
World  through  our  Agents  and  Corre¬ 
spondents.  and  returns  promptly  re¬ 
mitted  at  lowest  rates  of  exchange. 

Commercial  Letters  of  Credit  and 
Travellers’  Clrrolar  Letters  Issued, 
available  in  all  parts  of  the  World. 

Edward  C-  Pntt  '  General  Haaacer. 


^HOMEDANKff  CANADA' 

V  Branches  and  Connec¬ 
tions  Throughout 
Canada 


.  .'^tel  ling,  ih.'i  o  w  (•’ c  no  less  than  nine  oilier 
.  hanks  w  liu.'O  c.x<  ('ss_cM  f  iiUiiiun  "as  grcaicr 
than  liic  fiiv.  ■■  prtiv  hied  for  il  in  the  Cent- 
lal  Gold  iini.m  vx'  ilic  discrepant  y  ranging 

■  froin  the  'i''iri>:tio,  wltiidi  had  an  excess  of 

■  onh  .‘ii:;t),ooo  an<l  nt'vcr  makes  a  deposi'  in 
h’cscivi'.  to  th"'  ( '('lu.iici  (•(>  which  had 
TSS.^fiu  of  rx'pr.s  cit  cila  tnin  over  and 
above  the  aniniini  covet.  1  hv  its  dc|V)sr.  in 
the  Res.  I  V  a.  i'liis  cotiililioii  was  cv  idem 
ly  not  diio  to  anv  lack  of  Iho  iiidri  or  i'o- 
niinim  notes  icquiicd  for  dcpo.siiing  in  tlie 
Kosorve.  hill  to  I’lc  sudilcuucbb  of  the  de¬ 
mand  foi  cuiicnt.v. 

Heserve  Slntlonnry,  ' 

The  firsi-liiic  reserv  e  was  iiraci ically  sta- 
tiomi.v.  and  changes  in  the  ilems  compo.s- 
ing  it  w  cre  verv  slight.  /V  loss  of  five  mil- 
j  lion  of  Dominion  notes  was  due  to  the 
I  transfer  of  that  ainmuit,  together  with  an¬ 
other  million  of  new  notc.s.  to  the  t''.enlral 
Gold  Reserve  to  cover  the  abnormal 
quantity  of  excess  hank  currency.  The  Gold 
Roserve  now  lontains  the  same  gold  as  in 
■March,  namely.  but  the  Domin¬ 

ion  notes  on  deposit  have  increased  from 
$"2,S!l(i.PhP  to  Jk’X.s tP.oop.  Kor  Ihe  first  iime^ 
in  many  months  iliere  was  no  further  in-' 
creas-a  in  the  Securifi°s  item  in  the  second- 
line  reserve,  the  growth  in  that  reserve  be¬ 
ing  due  io  enlargement  of  t  anadian  call 
loans.  It  wonid  appear  therefore  that  the 
offerings  of  British  Treasury  Bills  in  Can¬ 
ada  are  at  least  suspended  for  the  time  be¬ 
ing. 

The  increase  in  enrrmt  loans  may  he  re¬ 
garded  as  seasonable,  p.vrticularly  at  a 
lime  wlirn  i  npld  l  ise.s  in  commodity  prices  . 
call  for  a  laigcr  amount  of  funds  to  carry] 
a  given  amount  of  goods.  It  is  almost 
wholly  confined  to  ordinary  domestic  busi¬ 
ness  and  municipal  advances,  and  reflects  a 
pleasant  state  of  trada  activiiv  ami  banking 
confldcuce. 


DIPORTAAT  jrDGOT-M  OX  C03ir.4XT 
LAW.  . 

A  hlehly  Interesting  judgment  was  hand¬ 
ed  down  this  week  in  the  tsuperior  Court 
by  Mr.  Justice  Greenshields  in  a  special  re¬ 
ference  by  the  Prudential  Trust  Company 
ajjd  the  liquidator  of  the  Dominion  Marble  , 
Company.  The  jtidgmout  finds  that  the  com¬ 
pany,  despite  the  lerms  of  its  federal  letters 
patent,  had  no  authority  to  crcai'e  in  favor  i 
of  the  Trust  Company  a  privilege  on  Its 
movable  property  contrary  to  the  civil  law 
of  Ihe  Province  of  yuchcc.  and  that  insofar 
as  the  Dominion  pmporteil  to  convey  to', 
the  company  the  authority  to  do  so  the  con¬ 
veyance  was  ultra  vires.  His  Utidship  drew  ' 


THE  CANADIAN  BANK 
OF  COMMERCE 


SIR  EDMUND  WALKER. 

C.V.O.,  LLD.,  D.C.L.,  President 

Capital  Paid  Up  -  $15,000,000 


JOHN  AIRD.  General  Manager 
H.  V.  F.  JON  E.S,  .\ss't  Gen.  Manager 

Reserve  Fund  -  -  $13,500,000 


HOARD  or  DIRECTORS 

Sir  rdmund  Walker.  r.T.tl.,  LL.D.,  I».1 .1,. 

Pre.?l(Jent 

John  BotiklD,  Eeq.,  K.C.,  LL.D.,  Sir  John  .VI.  Glh^nn. 


D.C.L. 

J.  W.  Fiavpilr,  Eeq.,  LL.D. 
A.  hlngman,  F.-q. 

Hon.  W.  C.  Kdwards 
E.  B.  Wood,  Esq. 


h.l.Vt.G.,  H.(  ..  LL.D.,  (Hi.-.  Ki'i  J.  L  ( 
Kiiherl  Stuart.  Fsq.  .V.  (  .  Iluuirrfri 

I  .  Kmj.  G.  Vi.  Aliaii.  K-t 

II.  J.  I'ltllrr.  Ksq.  F.  F.  jeres.  l.'-q 

Wllllani  Farapll,  Fsq.,  D.C.L.  H.  Cot,  K-i;. 


Z.  A.  I.is.h.  Ffo..  It.r..  LL.D., 
VIre-Pre-.liIent. 

C  rorge  I  .  Io(.|rr.  F^q.,  K.C." 
<  Ita-.  Id'tJ.  F-q..  Vi. A.,  Fll.D- 
■A.  I  .  Fluuirrfril,  F-q. 

G.  Vt.  AlSaii.  F-q.,  Iv.C. 

F.  P.  Jrr.es.  F'sq. 


The  Canadian  Bank  of  Commerce  having  Branche*  in  all  the  imtmrtant  Town-  and 
Cities  thmiighoiit  Canada,  as  welt  as  Nenfoiinilland.  Ihe  l  iitlvd  stairs,  Fnitland 
and  Meilcn,  offers  unsurpassed  facilities  fur  the  Iransactluii  of  eu-rj  deseripiluii  of 
banking  hu.'.incss. 


I  THE  DOMINION  BANK  i 


HEAD  OFFICE 


TORONTO 


■  SIR  EDMUND  B.  O.SLER,  M.P.,  Prr.sidcnt,  S 

■  M.  D.  -MATTilEUS,  Vice-?r  sidiMit.  E 

■  C.  A.  BUGEKT,  General  ^lauiuer.  h 

■  _  n 

\  THE  LONDON,  ENGLAND,  Sn.ANOH  I 

S  of  the  DOMIXION  B AXK  at  73  COKXfllLU.  3 

■  E.U.,  conducts  a  t^cncral  Banking:  and  For-  ■ 

S  cign  Exchange  Business  and  has  nmpie  « 

3  facilities  for  handling  collections  an'J  remit-  3 

■  tances  from  Canada.  jj 

■■■■■■a  331  KEaxHUBaaB 


;ST AiiFISfil'.H  IStiS 


Union  Bank  of  Canada 

llrnd  ttffiro:  VV  iiiiii|>r;( 

Paid-Up  Capital  $5,000,000  Reserve .  $3,400,000 

Total  Assets  loven .  .  $109,000,000 

Honorary  Pre^irirnf — Ml?  \^H.!  I'lUlfN  <■  \I.T,  Kaq. 

^  ice-rrcslc3ciM'‘ — !?.  I  lUl.l  ^  .  I>f|  :  I..  M  t>n. 

II.  II.  MMW.  >Iai»:iRer. 

J.  W,  |l.\^!ll.’l  i>N.  V  .Ni.'fant  <jffu  r;:f  'iBiinstcr. 

Altmllon  Ic  pnrfi<’u!m  I.'  ♦'»  Jiso  ofirred  hj  Ihc  ITntilu'x  Forrlgn 

nachniijfr  llrDurtmrnt  b«»lh  tsi  UtiFi.u!.:  r*tf|  3  h 

KAporIrr«  Einporlrr*  .’irc'  in*.  Mni  to  i  rw  fh<r>  <  osttuicrr  ig  I  ft:forinn<* 

tion  Buri'aii  iif  oiir  l.oiuJoi^  i'r.fiKh.  G  I’rincrr.  I  . 


JiUnUon,  l.'i  nd,  llr.i riches 


t>  Prinrrs  .  f-M 
Mb  X  tii.irkf'ty  . 


M  Itli  ;iM'  llrnnches  In  <  llr*IUr>\  lo  rilnei*  Iltiporl.  Ihe  ^ank 

offers  exeellenl  la'ililles  for  ll»e  ♦  t  i n •  .'U* l ioii  <»f  rY.r>  dere r ipf N>ti  of  i'.atixini;  h*»siucMS. 
I’Im*  ri;:nk  has  correHpojMlrnls  it*  M  <:i;rs  i.f  itr**o;fan*e  i  hrtt.-.uht.iM  Inn'-'In.  Ihe 

I  filled  KlnjciliMii.  the  i  ciiliiieol  o'  I  tivt.U'--  ?  i»»t»;i:eh..  an, I  ll%<'  I  :*t;e Males. 

4  oMeetin:i«  m.ade  in  all  ot  Ihe  i:jf;:iiiion  and  returns  protr.p’.?.i  reiiiilted  at 

l4»iTr«(4  rnfes  of  rxrhaiiKr. 

.  INtOitPOK.YiLU  I 

I 
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Azzets  . .  j.7.:,(iiii!,o:m 
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W.  Ik  (U  ■OPFI{lL\.'.l.  rri<.d<'-.f 
J.  HFM’FKkON.  \  r.c-f.-o.clopt, 

W  in  ixvi  l-vfM;,  Jons  .MAiifSAit,  '  i,.  !k  li.r.riART, 

1  T.  Crl  .  A.  F  GO(  I'l'ttKAVI,  lihli-.  'i'  X.  1-.  '  .  Ml.li.HEN. 

Wm  I.  CiLAK,  Fail  J.  .Mvlli'.  A.  H  Cam' i:i.i  r.. 

Twee.  K.  Hf.w  .....  (ieii-.-al  Managor 

John  K.  Lamb . .'-upl.  ol  branch'  s. 

T.  A.  PiRn,  1  hiof  Ir.vp-ctof 
BAShl.RS 

NKW  VORK  Natiora’  Bank  of  ( 'ommeree. 
t'HK'Vtitt  K*r«t  .Xatn.nal  tiank. 

LtiNIHiN.  Lnu.  —  Loinlon  (’it.  X  .Vlnilai.d  Bank,  Limited. 
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Montreal  Branch 


The  Baxk  of 

ESTASUSHEO  1B74 

n,-.  BRA.M  HgS  IN  t  ANAD\ 

Capital  Paid  I  p,  91,0f)1),(li)(l  Rc?t,  $4,7.)0,000 

FOABD  HI  DinFf  TftKS 

HON  (‘.fiORGK  BRVi-i'N'.  i  KbSiioENr  .If'lIN  T;  rR.\SKR.  VlrE-PRigiDENT 
la  SnFI.I.  BI  .At  hBf  K.N  Al.KXANnF.R  MA'  LAfiFN. 

(.LOtlGL  lU  KN  .\I  J,  O  BKILN 

Sin  hi.m;'.  k  i;r,\sr  fn'N.  sin  (.forge  If.  I'Erlev 

HON.  .'ENMOR  liKORGE  GORf'O.N  L.  C.  WHnNFV 

l.F.NhHAI.  ManM.KR  A.NRT.  GI-S.  MANArgR. 

ft.  .\1.  flNME  H.  V.  (  ANN 

W  .  rn  TIITE.  riiire  Is'SPEf  TOR. 

Interc.st  added  half-yearly  to  Savings  balances 
Prudent  people  gradually  build  up  savings  funds,  and  are  thus 
prepared  for  the  opportunities  or  necessities  of  the  future. 
linA.NCHLS  I.\  .VIO.\TRK.4L:  774  St.  Jamev  ."Irret.  P.  VT.  Ml  BPRY.  Manager . 

]97Falrmniiiit  Arc.  W'..  W.  <  .  Bl  RPF.  Manager. 


STANDARD  DANK 

OF  CANADA 

HEAD  OrriCE  -  TORONTO 


'Jlpw  Money  Orders  and  Drafts  are 
^  ^  issued  by  this  Bank  payable  in 

EOT  D  10  73  all  parts  of  the  world.  234 

MONTREAL  BRANCH 


E.  C.  GREEM,  Mhiuigar,  136  St.  James  Street 


Norn  de  plume 


The  Replies  will  he  published  in  The  FiiianciiU  Times,  under  the  uom  de 
plume  (not  the  name)  of  the  enquirer,  and  a  marked  copy  sent  If  requested. 

T.  Kelly  Dickinson  gives  each  enquiry  his  personal  attention. 

'  *Crost  ont  line  not  desired,  . 


Head  omre, 
TOaONTO. 


Montreal  Offices: 

Traniportation  Building 
St.  James  St. 

Hocbblaoa  Bsancb; 
Car.  Cuviltier  a  Ontario  St. 

Vbruun 

1318  WcUiatton  Street 


Collections  nuBa  ta  aar  n^t  la  C 
where  there  Is  a  branch  of  a  Chartered 


vcvance  was  ultra  vires.  His  Utidship  drew  tion  11  of  section  OJ  of  the  B.  N.  A.  Act.  and  . count,  arrangemeuts  were  made  to  re-open 
a  careful  distinction  Itetwccn  i-ailway  and  h”®  residuum  he  considered  did  not  include, an  o.-nc  in  ^hc  (  amp  again  this  season, 
hank  companies  on  the  one  hand,  which  ibe  power  to  relieve  the  corporation  fi-om ,  '  '  rV,  , 

were  cited  by  the  Trust  I'ompany  in  sup-  the  operation  of  the  laws  relating  to  ^  anw.ncr  that  tLy 

porl  of  its  uonirntioti.  and  tradinp:  com-  P<?viy  and  civil  riphis  in  tho  Province.  U.  <  ■  ‘  ‘  the  U' -h*  Hon  R'^'^inald  MC' 

panics  -such  as  tlic  Dominion  Marble  Com-  Srnith.  K.C..  for  the  Trust  Company  '"'‘‘'U  k  'nna  to  a  •-■ca'  at  ~’hcir  hoard'’  Mr  Me 
pany;  the  distinction  resting  in  the  fact !  F^ugene  l.afleiir.  K.C..  for  the  liquidator.  j  who  ivm-n ‘in  ISfiS.  was"  elected 

that  railway  and  banking  companies  aie  in- - M.p.  for  Nm-t;.  .M.onmmithshire  in  1895,  was 

corporated  in  virtue  of  express  powers  Bank  of  Montreal  ba.s  opened  a  j  ’uade  rinan..''.a!  t^ccrctary  of  the  Treasury 

granted  to  the  federal  Parliament  by  the  B.  branch  at  Camp  Borden,  Ontario,  for  the  jin  19(35.  became  President  of  the  Board  of 
N.  A.  Act  to  ''make  laws"  In  relation  lo .  (.(,f,venlence  of  the  troops.  Mr.  J.  Morris  Kducation  in  1007,  was  First  Lord  of  tlie 

those  particular  subjects,  whereas  Ihe^jg  in  charge  with  the  title  of  sub-agent.  Th-e  Admiralty  from  1908  to  1911,  and  Home 

power  to  create  corporations  for  ti'ading  |  Bank  had  a  branch  at  Camp  Borden  last  Secretary  from  the  latter  year  till  1915 

purposes  is  found  solely  in  the  "residuum"  j  yea^  and  the  convenience  of  it  was  greatly  when  ho  replaced  Mr.  Lloyd  George  as 

left  to  the  Dominion  Parliament  by  subsec-  appreciated  by  the  soldiers.  On  this  ac-  Chancellor  of  the  Exchequer. 


that  railway  and  banking  comi'anies  are  in- 
I  corporated  in  virtue  of  express  powers 


1 


I 

1 


This  Wicker  Rocker-’ 


THE  FINANCIAL  TIMES,  MONTREAL,  SATURDAY,  JUNE  2,  1917. 

EARNINGS  OF  IHE  DOMINION 
i  STEEL  CORPORATION  EQUAL  TO  OVER 
TWENTY  SIX  P.C  ON  COMMON  STOCK 

j 

I  Record  Breaking  Statement  for  the  Y ear  Ending  March  Last  Shows  a  Gain 
j  in  Earnings  of  Over  Eighty-Five  Per  Cent.  Compared  with  1916 — 

I  Proportion  of  Current  Assets  to  Current  Liabilities  Has  Risen  from 
Four  to  One  to  Seven  to  One. 

-  1 

I 

Net  profits  of  the  Dominion  Steel  Torpor- 1 4n?i,363  two  years  ago,  while  cur- 1 
ation  for  the  year  ended  March  31st  last,  i  liabilities  are  down  to  $2,315,238,  < 


is  one  of  many  chamiing  pieces  being  shown  on  the  main 
floor  during  our  exhibition  of  Wicker  Furniture.  The 
range  we  show  will  sunn'ise  you.  Did  you  know  we  have 
in  wicker 


were  of  the  record-breaking  variety  repre-  ^sainst  $_.o66,83o  a  year  ago  and  $4,222,08,.' 

,  1  yoars  ago.  That  is.  working  capital ; 

.senting  earnings  of  $12.96, ,8. 4  or  equal  to  jg  against  $6,951,746  ai 

26.71  p.c.  on  the  corporation  s  coinnion  stock  year  ago  and  $4,273,281  two  yoars  ago.  | 
(•apital  of  $32,097,700.  according  to  the  an-  Cash,  which  had  always  been  a  scarce! 
nual  statement,  which  shows  a  tremendous  j  asset  of  the  corporation,  stands  at  approx- j 
!  iniprovomont  in  the  financial  and  physical  iniately  $6,000,000.  if  the  cash  equivalent  in ' 
IpostUon  of  the  company.  The  earnings  for  Uvar  bonds  be  included.  A  year  ago  tol.il , 


JUNE  BOND  LIST 

We  have  just  prepared  a  New  Bond  List  containing  details  of 
many  offerings  of 

Canadian  Government  and 
Municipal  Bonds 

YIELDING  FROM  5.30^c  TO  6H% 

A  copy  can  be  had  on  request.  Have  your  name  added  to 
our  Mailing  List  so  you  will  receive  them  regularly. 

Da!M.I2>7IO?$  S&CURITIBS 
COBPORATZOl^  liXM-ITESD 

CANADA  LIFE  BLDG,.  MONTREAL 

TORONTO  CaTAMJtHlD  1001  LONDON.  ENO. 


Chairs 

Tables 

Settees 

Lamp  Standards 


Desks 
Stools 
Tea  Tables 
Fajier  Baskets 


Curates 
Fem  Stands 
Bird  Cages 
Convertible  Chairs 

this  ideal  furniture 


I  the  hist  fiscal  year  compare  w  ith  $7,004,316  cash  was  little  more  than  a  million  dollars 

I  in  1916  equal  to  ".*.39  p.c.  on  the  common  This  sweeping  Improvement,  it  is  also  «<»  *  I 

If'lotk.  he  noted,  has  been  effected  in  a.idition  tol  n.  i  •.  ,  i,  i  -i-  .  , 

i  After  paying  off  a  year’s  dividend  arrears  the  improvement  resulting  from  the  p.ay-  Dominion  Textile.  At  the  annual  nttre  cake  .charcoal,  silica,  rock  salt,  soda 

Ion  the  subsidiary  Dominion  Iron  &  Steel  ing  off  of  about  $3..'-, 00,000  notes  and  bond.s.  a.sh  soda  nitrate  sulphuric  fire  clay 

fo.s  preferred  stock  and  making  a  distri-  Karnings  have  not  onlv  been  large,  but '  an.  tire  brick  in  addition  to  the  copper  nickel 

ibution  of  1  per  cent,  on  the  corporation’s  ho.n  converted  into  cash  verv  rapidlv  tyordon  the  President,  was  al>s..nt  in  matt.;  which  will  he  supplie.i  from  the  com- 

. .  .1  J. ,  ,  ,1,.,  liiio  lasu  vny  laiimij,  .Connection  with  the  D.iininion  mumti.'ns  pany  s  mines  at  budhurv. 

common  stock  in  ihe  final  quarter  of  tin  i  i,e  i„tal  production  of  coal  from  all  col- j  business  and  Sir  Herlicrt  S.  Holt,  Vice-Presi-  -  - 

year,  there  remained  from  the  year  s  earn-  hcri.  s  amounted  to  4,279.772  Ions,  compar- 1  dent,  occupied  the  chair.  T.-»oke  Bkos.— President  Benjamin  Tooke 

,.ngs  a  net  surplus  of  $,,990,188.  or  equiva-  e.l  with  5.261,198  ihe  previous  year,  the  re- ;  _ .  of  Tooke  Hr.is.,  states  that  the  Company’s 

jent  to  $-4.60  a  share  on  the  common  htocK  (hution  being  due  to  the  scarcity  of  men,  Inpkpenpknt  Silk  ('omp.wy.  -Applica-  tiscal  year,  endinj;  with  the  ;4Ist  of  this 
to  he  added  to  protit  an<l  loss  balance^  o.insequenl  upon  enlistment  for  overseas ;  tion  has  been  ma.ie  to  th.’  City  of  Ver.iiin,  m.mth,  has  been  a  g.md  one,  and  that  the 
I  That  halanc.'  advanced  to  $11.937, .677  and  s<'i\icr.  and  also  to  a  ronsiderahle  extent  ^  adjoining  Montri'al,  t.>  remit  taxes  f,'r  1(1 'annual  stalement  will  show  a  substantial 
'in  place  of  carrying  it  all  forward  in  that  fro,n  the  lack  of  adequate  transportation  years  and  guarantee  Bonds  ui)  to  $7."). 000  I  gain  over  the  previous  twelve  months.  He 
I  form,  the  directors  decided  to  appropriate  I'aciliiies  The  output  of  pig  iron  esiahlished  for  a  company  to  he  known  as  tlie  Indepen-  also  states  lliat  the  pres.'iil  surplus  of  liquid 
$;’."oo."0o  as  a  special  reserve  to  provide  for  ;•  i.'eord  at  ;’,16.92(!  tons,  compared  w  ith  dent  Silk  Com|)any.  'I'lie  eoinpaiiy  wi  re  '  assets  ()vt'r  current  liahililii.s  of  the  Company 
const nici ion  <  xp.mditnres  and  war  tax  for  ;',2'i,ti64  iho  i>revious  year,  while  steel  ingot '  erect  a  factory  in  this  vicinity,  and  t h.' capital  j  is  .'ouival.'nl  to  fully  0.6' ,  of  the  outstanding 


Mainly  About  Securities 


Textile.  At  the  annual  i  nitre  cake  .charcoal,  silica,  rock  salt,  soda 


Ibution  of  1  per  cent,  on  the  corporation’s  be. n  converted  into  cash  very  rapidly, 
common  stock  in  the  final  quarter  of  the  i  he  lotal  production  of  coal  from  all 


The  beauty,  durability  and  economy  of  this  ideal  furniture 
makes  its  appeal  universal; 

For  town  or  country  it  is  alike  appropriate,  but  quite  insepar¬ 
able  from  the  ideal  summer  home. 

We  shall  be  glad  to  have  you  inspect 
our  display  of  Wicker  Furniture 

.■>19  SI.  Catherine  St.,  West. 


minion  stock  in  the  final  quarter  of  the  The  total  production  of  coal  from  all  col- j  business  and  Sir  Herbert  S.  Holt,  Vice-lTes 
car.  there  remained  from  the  years  earn- 1  hci  i.'s  amounted  to  4,279.772  Ions,  compar- I  rfpnt  nccunieH  the  etviir 
igs  a  net  surplus  of  $7,900,188,  or  equiva-  td  with  5.261,198  ihe  previous  vear,  the  re-  ’  _ 


the  past  year,  and  also  another  sum  of  $2,-  i.nidiiction  also  ma.ie  a  new  record  at  377,- 


899.395  to  he  aigdied  as  a  write-off  against 
an  old  balan.  c  of  that  amount  caridcd  in 
assets  as  discount  on  bonds  sold.  Thcsel 
two  appropriations,  taking  close  to  $6,OO0,- 
o.Mi,  s'till  left  the  corporation  with  a  balance 
at  credit  of  in-ofit  and  loss  of  $6,038,182, 

I  again.-,!  $1,037.3.89  a  year  ago.  'riie  gross 
'roMbined  surplus  of  the  corporation  and 
|iis  . oiisiitiieni  sobsi.liarics  stands  at  $7.- 
.6;i6.892.  an  increase  of  $2,000,793  witliin  the 
year. 

Huge  Net  Liiriiings. 


"Your  directors  liave  considered  it  advis- 
al'le  to  devote  a  portion  of  the  pa.st  year's 
earnings  to  the  exlinetion  of  th-o  item  Dis- 


HINTS  TO  INVESTORS 


The  Editor  will  he  pleased  to  answer,  either  For  the  present  yeai 
through  this  eoliinin,  or  by  letter  when  the  pvnpci  a  slrnnir 

circumstanres  require  it.  any  enquiry  re-  *  -  noug 

lating  to  invest niL-nt.-'.  it  .should  be  under-  ai  1  angeilieilt S  ate  goill 


.  - '  ■  _ _ I  (  onipai'isons  are  given  below  of  the  eon-  ‘  ,  ..^• 

solidated  profit  and  loss  figures  of  tlie  eor-  ' 
potation  for  eaeli  of  tlie  past  six  years  '"e.isiiies  foi 
¥  TVT\  TT^C?T'/^  \  C  iwhich  show  the  tremendous  arivanc-es  made,  '"'tit  or  .xoii 

l  \Vr'r>  IV  earnings,  afier  deducting  all  mantifae- 

A  selling  and  admini.stratlve  expenses. 

‘and  also  after  provision  for  amortization  of  ^ 

■'munitions  jdant  and  oquipm-oiit  and  bii.sl-  *'*^*V/ i 

For  the  present  year  the  eonipany  s  offi-  profits  tax  for  191,6-16  were  $12,967,-  '  >'.>durt  t  ok-i 

cials  expect  a  strong  run  of  salmon,  and  s71,  an  increase  of  $.6.963,5,68  or  8,6  per  emit.  I'"'",' 
arrangements  are  going  forward  to  pack  over  the  preceding  vear-whirb  was  a  roe-  “’'’‘'v  '’"**1 


production  also  ma.ie  a  new  record  at  377,- '  slock  will  amount  to  $’2(I0.(!0(),  half  of  wliieli  prelerrcd  stock.  Me  siat.'s  that  the  prob- 
07'’,  eompared  w  ith  371.080  tons.  is  to  be  7' ,  preferred  and  the  oth.-r  lialf  to  be  lent  of  securing  raw  material  is  a  big  one, 

,,  ,  „•  ,  ,  1  common  stock.  The  name  of  the  apiilieant  I  but  that  they  have  managed  fairly  well  to 

Itesidimt  Mark  Workman,  In  his  annual  ,F,  W  .  l.eves.pte.  Tlu-  , remise  j  dat.y  and  have  to  accept  it  a.M>hilo.sophically 

ad.ire.ss  to  the  shar-rholders.  says  in  part;  ismade  that  wages  to  the  amount  of  $25,()0()  as  (.ossihle,  ^ 

A  our  riii  eetors  have  considered  it  advis-|  ,,e  pjdd  out  in  the  first  vear.  -  - 

aide  to  devote  a  portion  of  the  pa.st  year's  j  _  Lam,  Cokpor atio.n  of  C.xnad.a.— The 

earnings  to  the  exlinetion  of  tli-o  item  Dis- j  Havana  Ei.e.tkk'.  Uegarding  Ihe  itriv-  r.’iiort  for  lOIfi  stat.-s  th.'  credit  halance,  in- 
<  onnt  and  Hromnims  on  Securities  which  iJoge  exteiKied  to  holders  of  preferred  and  j  ^  t’-K‘t4tM)roui;}il  forward,  is  ^22,139. 

l;as  liilherio  hern  carried  on  the  Balance  common  stock  of  the  Havana  Kl.'ctiie  Kail- ,  The  hoar.i  jiropose.  with  the  sanction  of  the 
SIk'ci  imd-.'f  Iho  heading  of  As.scts.  The,  way.  Light  <!c  Bower  (’o.  to  sith-^erihe  at  par  :  ^liarehold.  rs.  to  eor.tiiiue  the  payment  of  a 
sum  of  $2.89'.*.39.6.:!4  has  accordingly  lieon  and  accruing  divid.'tid  ($101. L’.")  per  share' for  I  <livi. lend  as  last  year,  and  they  'accordingly 
ai.propriatcd  to  this  purpose.  new  preft'rred  stock  to  the  ext.  nt  of  20',  of  j  recommend  payment  of  Is.  jicr  share,  less 

l.nir  Directors  in  pursnanee  of  the  policy  their  holdings,  the  eominiltee  on  securities  of  j  lax,  being  at  rale  of  .6  p.c,;  L'  1  S,3,S9  is  carried 
approved  by  the  Shareholders  at  the  last  |  the  New  York  Stock  Lxeliang.*  riil.'s  tlnit  forward.  '1  In;  direel ors  have  not  attempted 
Annual  (l-eneral  .Meeting,  have  undertaken  i  franeaetions  in  the  preferred  ami  common  a  vnlnalion  of  th.' invesltnents  at  the  present 
me.tsiires  for  the  extension  and  improve- '  stock  of  this  company  from  May  29,  unless  j  tim.'.  Th.'  crop  of  191. !  was  short,  but  of 
Hu  nt  of  voiir  properties  more  pai  tleiilarly  i specifically  for  cash  shall  he  e\-rigliis.  ^  good  .|u:'.lity,  and  tli.'  farmers  realized  large 

iho.se  of  the  Domiitioii  Iron  &  .Steel  Font-  T*’**^*' >'e  d.'all  in  on  and  after  I  profits  Since  the  closing  of  iho  accounts 

P'lnv  1  imik'd  i  * ransaetions.  he  settled  on  .Iiine  12  some  demand  and  impiir,v  for  land  and  town 

‘The  most  ‘importanf  of  these  are  the  con- !  T*''’  ’•>  suhsc  ihe  expir.'s  .luneli.  lots  has  show  n  iis.'lf,  which  they  consider  a 

sinietirm  of.  twm  batteries  of  Hoppers  By- i  j  Coupohation  op  (’anapa.  The  r.'-  d.’.n  wy.l"  May  T7.‘arr2.:i().‘‘‘'‘'"^’ 

Br.,dnct  Coke  Ovens  and  extensive  develop-  ,hows  a  credit  halance  in  th.' 

nient  of  the  Iron  Ore  Mines  in  Newfound-  profit  and  loss  a.-.-ount ,  inelmling  t  h.' sum  of  i  .  N.  A.  Bt  i.P  am,  Baper.  The  recent  activ- 

l.tnil,  f'f’fh  of  which  will  slimgth.'ii  the  L‘21,:!4;i,  brought  forward,  .if  L.’22. 1  10.  Tl:e;il.v  in  North  ,A tnetican  Bifip  jit  Toronto,  is 


me.tsiires  for  the  extension  and 


These  rights  may  l,e  d.'all  in  on  and  after  1 1>- ;  prolits.  Since  the  closing  of  iho  accounts 
day  and  transactions,  he  settled  on  .Iiine  12  some  demand  and  impiir,v  for  land  and  town 
next.  The  right  to  suhseiihe  expir.'s  .lunelo.  Ids  has  shown  iis.'lf,  which  they  considers 

go.'.l  sign  for  the  future.  Meeting,  62  Lon- 
LanI)  Corporation  op  Canada.  The  r.'-  don-wtill.  May  17.  at  12.30. 
port  for  1916  shows  a  credit  halane.'  in  th.' 


N.  Bfi.p  AM,  I’.m'er.  The  recent  activ¬ 
ity  in  North  .A tnetican  Bnlp  ;it  Toronto,  is 


stood,  however,  that  The  Fir,ancial  Times  34(>.000  (  isc-s  contrasted  with  only  193, 1.45  (,rd-l)reaker  at  the  lime.  As  <  otnparod  with  l''’'^*''on  of  the  (  orporalioti  in  respect  to  the  L„.,r,i  propos.',  with  the  sanction  of  the  i  said  to  he  kirgely  dn.'  to  th.'  passing  into 
will  not  rnake  predictions  regarding  the  1910.  In  th.'  interval  th('  cjmpany  lias  the  l,esi  year  jiriot'  to  the  war.  1912-13,  the  of  iron  and  steel.  Tho  wliole  cost  ■  ghari'holders,  to  eoniinu.'  the  luiym.'iii  of  a  stronger  ha.nds  of  large  blocks  of  the  stock. 

T^'re.  ek  e  aroo)Umu°mnuini  ibc  support  of  a  very  substantial  financial  increase  was  $8,253,817,  or  approximately  Biese  undertakings  and  of  others  that  dividend,  as  was  done  last  ye.ir,  and  they  Bor  sev.'ral  wi'eks|)ast  ther.'  has  been  talk 

companied  by  the  full  name  and  address  of  position.  Its  obligations  apart  from  rapitui  180  per  cent.  hu\  ,''  been  authorized  will  not  he  expended  1  ac'ordingly  r.'comm.'nd  th.'  payment  of  Is.  of  m  w'  jiools  h.  ing  formed  to  strengthen  the 

the  inquirei,’ as  an  evidence  of  good  faith.  ol,ligation“  total  onlv  .8179  466  agaiiisl  Allowances  for  deiireci'ition  sinking  Iho  ctirrenl  year,  hut  your  Directors  j  per  share,  less  lax.  h.  iiigal  lln'rateof  .6  p.'i-  share  mari.et  for  th.  se  securities,  and  some 

will  ^eceav-nrornm*’'^^^^^^^^  " ''i'h  'I'^rr  was  at  the  cud  of  1916  a  total  fund.  el,-.,  at  $1,859.59.6  were  s.,me  .$667,000  'eserv,'.!  on  this  aeronnt  and  for,  cent.  i..rannitmonthepai.j-up.apital  This  sii.h  p,,..!  is  n..w  sai,!  (.;  hav..  been  completed 

rtcv.ve  prompt  attc. mom  JS58.186  in  cash,  rcccivahle,  advances,  higher  than  whai  had  previously  been  sot  ‘‘’iitingeneics  the  sum  of  $3.00o.0O0.  j  ]V  "  "i  New  York. 

inventories,  etc.  The  high  price  for  the  stock  aside  for  litis  purpose.  Interest  charges  Hperutioiis.  ‘  te  .  <^rrie^  oi  w  .ir.  .  Domixkin  'I’fxtii  f  Dirc'lors  of  tb 

B.  r.  Fishing  nn.l  PHCkiiic  (  on  the  Montreal  Fxehange  this  year  was  for  th.'  year  were  down  sharply  to  $1,230.-  pho  conditions  relating  to  the  working '  Lake  SfI'ERIdr  Corfor  xtidn.  Infor-  Domini.in  'r.'xtile  Company  wVre ‘re-elected 

J.  D.  M.  I-arhinc — Korluno  has  not  dealt  salmon  -  ■».  *^*'**  *'  noted  in  this  <*onncetion  that .  ,s.ovrral  ronstitnent  i'ompanies  miition  from  IMiiladelphia  is  tt) t he Miut,  at  Ihe  annual  nus^titHr.  tlie  l)nard  being  as 

kinrilv  with  the  R  ('  Fi'^hint  A:  Packin'*  Uiins  out  as  expected,  there  is  uood  reason  for  the  first  time  itiere  was  no  charge  for  i  unc  noted  iti  The  last  Annual  Heport  althouj'h  the  annual  nieetintt  the  I.:;!  e  follow'^:  President,  ('.  H.  (Jordon:  vice- 

,  ■  u  r  I-  expect  an  appreciation  in  the  \aliio  of  interest  except  bond  interest.  h;t\e  not  greatly  .hanged.  Superior  Coriioration  is  five  mont  !is  awtiy,  president.  Sir  lierhert  Molt;..!.  B.  Black, 

(.  o.  during  the  i,ast  f.,ui  years.  Daily  in  security  from  its  present  loxcl.  After  writing  off  $326,9ij9  for  discount  on  Following  upon  the  increases  in  the  wagA  brok.'rage  liotises  in  llnit  city  ha\.'  h.'en  If.  Ilocincr.  .lolin  Haillie,  \V.  A.  Black 

1914  the  demand  and  prices  for  ilio  com-  -  s.'citriiics  sold  and  paying  th-c  regular  .itiar-  ,.(.4110  which  were  granted  in  January  and  '  f<>  arrang.'  u  inee'iing  of  siian  liol.l.  rs  ami  B.  (1.  Ifiiniel.s.  Mr.  Daniela  confimt^g 

pany's  products  were  satisfactory  ,  but  the  I  hinw  of  Rrnker  .ici  ly  dividends  on  the  corporation  prefer-  xiay,  1916,  further  aditistmeitts  have  been  preparatory  to  th.'  :i;;nu:il  meeting  for  tlie  't'  lier:.!  mamig.'r of  t he  eoinpany  and  Mr.  J.  ti". 

niithreak  of  the  war  stotmed  both  tlie  .■=cll-  1  naiige  r  i»ro  .  'enee  stock  and  the  subsidiaries'  preferred  ‘  ‘  purpose  of  t,ringing  about  :i  more  iiheral  pnh-  II.  Wehh,  secretary-trea  nirer.  The  nro- 


All  questions  complying  with  these  rules 
Will  receive  prompt  attenlioii. 


R.  r.  Fisliing  and  PHckliig  ( D. 


of  n. w  ixiols  In  ing  formed  to  strengthen  the 

during  iho  current  year,  hut  your  Dirrriors  j  per  share,  less  lax.  h.  iiig  al  llic  rale  of  5  p.'r  share  tmiri.et  for  th.  se  securities,  and  some 

have  reserved  on  this  aeronnt  and  for  cent.  ixTanniiinontheiitiid-upeapital.  This  sin-li  |xxi!  is  now  siiid  (o  have  been  completed 

other  eoiitiiigcneies  the  sum  of  $3,00li,0(K).  'Y*'*  re.iuire  a  sum  of  C3, 7.6(1,  ;ind  leave  h.-tw.-en  largi'  hohli'is  in  New  Y'ork. 

..  !,Ll8,;i90  to  lie  carried  f.trward. 

Hperutioiis.  - -  D.imim.in  Textile.  Dir.'cfors  of  the 

The  conditions  relating  to  the  working  Lake  SfI’ERIor  ('’ori’or  xtion.  Infor-  Dominion  Textil.'  Company  were  re-elected 

forces  of  th.'  .s-overal  Constituent  Companies  malion  from  Btiiladclphia  is  to  t  he  elfeet  that,  at  the  annual  in.'.'ling.  the  hoard  being  as 


Co.  during  the  i,ast  four  years.  Karly  in 
1914  ihe  demand  and  prices  for  ilio  com¬ 
pany's  products  were  satisfactory,  hut  the 
outbreak  of  the  war  stopiied  both  tlie  .sell¬ 
ing  and  niarkeiing  of  goods  already  con- 


ilie  security  from  its  present  loxcl. 


ing  and  niarkeiing  of  goods  already  con-  Union.  AVinnipeg-  We  are.  endeavoring  In  st.xks.  $!t8iL(i0fi  in  all.  there  was  a  net  sur-  Th-ese  increases  wjiich  in  the 
traeted  for.  This  was  due  to  the  taking  oxer  ohiain  adxiee  as  to  the  standing  of  the  firm  Pbo^  of  $8,571,165.  ft  represented,  hs  ah  amount  to  b. tween  forty  and  fifty 
of  the  steamers  by  the  Covernment,  to  the  you  mention,  thottgli  such  information  is  ready  noted,  earnings  at  th.'  rate  of  26.7  upon  the  |,re,  joitsly  rxisiiiig  V 
impossibility  of  obtaining  war  risk  instil-  a  little  outside  of  our  line.  In  tlie  mean-  I»^i'  cent.  011  the  common  stock.  This  sur-  ronsidci ably  incrcise  the  c 

ance,  and  to  the  adverse  rate  of  exchange,  while  you  have  paid  amply  suffieicnt  on  the  Pl'is  prolii  coinpaied  "Mh  the  i.revious  rec-  niaterials  luodiiced  for  salt'. 

The  earnings  on  the  eommon  stork  for  stock  to  constitute  an  nnassailahlc  margin  '6.220^  in  191,)-16  and  with  $1.- 

1914,  as  a  result,  fell  off  to  19.77  p.c.,  com-  for  an  account  with  any  regular  broker,  in  1.112-1.,- the  best  of  the  pre-war  I.IARII.ITIES 


ioa,1o  purpose  01  nnngit 

These  increases  which  in  (ho  aggregate  i  2^1' 

amount  to  bctw.'en  forty  .and  fifty  per  cent, 
upon  the  pretioitsly  existing  rates,  will  1 

very  rPnsidei  .ibly  in.  r.  .-ise  ,tho  eo.sf  of  all  i'h,"  high,, 

materials  luodiieed  for  salt'. 


purpose  of  itringing  about  a  more  liberal  I'uh- 
lieity  imliey.  .Also,  the  holdiugs  of  the  cor- 


tenera!  mamig.'r  of  t  he  eoitipany  and  Mr.  J.  rt'.'’ 
II.  Wehh,  secretary-trea.uirer.  The  pro- 
■(■.•. lings  at  liie  me.  ling  w.'r.'  routine.  The 


poration  ill  i’hila.i.'lpliia  li:i\ e  how  heeotiK' so  r.'p.irl  has  already  been  reviewed  in  these 
large,  llitit  it  is  slri'.l  g.x.sip  liial  I’liila-  eolumiis. 

delphiii  wants  ;i  voice  in  <l(  l(  rmiuiu!',  a  selee-  -  — 


tion  of  th.'  higliest  otHcer.  Tht's..  iuteit 


Barcll.ina  Traction.  Shareholders  of 


pared  with  16.37  p.c.  in  1913,  and  26.13  and  we  ima.vine  that  if  you  instructed  one  ,  , 


p.c.  in  1912.  In  1915  there  was  a  consider-  of  Iho  New  York  brokerage  houses,  with 
able  Improvement  in  the  earnings,  and  the  agencies  in  AVinnipeg.  to  take  over  the  ae- 


The  halance  sh-rrt  is  as  interesting  as  Acrmmts.. 
the  profit  and  loss  account.  Active  husi-  Accrui-d  inu' 
ness  at  unusual  profits  has  worked  a  strik-  Dividends, 
ing  change  in  the  company's  financial  |xj-  lotai  Current 
silion.  Current  and  working  assets  at  1  lie  tw-rves 


say  they  hav.'  succe.'dc.l  in  verifying  tlicir  Har.-el.ma  'I'riieti.m,  of  whom  they  are  many 
reporle.i  or.i.'r  for  150, (IDd  tons  of  steel  for  |  in  Caiuida,  tire  anxious  to  hear  something 
the  Canaditin  (lovernmenl .  'I’li.'y  tire  now  I  liefinit.'  as  to  tli.'  progr.'ss  and  financial 
seeking  tlie  truth  of  reports  tliai  new  ore  1  st an.iiug  of  tiu'  eomptiny,  aeeording  to  en- 


companv's  surplus  reached  the  lecoid  total  1  count  the.v  would  he  glad  to  do  so.  A'ou  '’  ’  ,  '•  ' 

of  $1.07‘2.846.  For  the  .vear  1916.  howcvc. .  |  would  then  have  your  stock  where  there  , 'un’ent  ‘  Hnd”vl^rking  assets'at 

there  was  a  slump  in  the  profits,  the  de-|eoe.id  he  no  question  about  ns  safety.  We  M,5  446  3c.6  and  in¬ 
crease  in  earnings,  compared  with  the  iire-l  think  your  average  price  assure.s  you  a  .$,,S,38,„;7  in  .ash  and  $1.98.6.671  in 

vlous  year,  being  at  the  rate  of  46  p  . .  w  nl, ,  s.ihstaniial  profit  in  th.  long  run.  W  il  w  rite  ^  ,ja,,j,i,  i,.„  ,0 

the  profit  and  loss  balance  showing  a  you  further,  hut  meanwhile  eonsult  the  ,.p,  ap.jjast  iliem  weio  $1  67”  639  in  ordiii- 
defieit  for  the  year  of  $91,568.  As  a  conse-  manager  of  one  of  the  leading  New  York  of-  accounts  payable,  'w.ages  <'te 

quence  the  company  -was  obliged  to  draw  fiecs  in  your  city,  or  write  direct  to  the  for  intciest  accnied'  on  bonds  ami 

upon  the  previous  surplus  for  that  amount,  head  offiee.  You  arc  of  eotirse  entitled  to  jp, 5  .177  f,,^  dividends  declared  payable  af 

The  decline  in  earnings  was  attributed  take  up  the  stork  from  your  present  broker  ,’,,p  companv's  year  a  total 

to  the  decrease  in  the  sock-eye  run  on  the  on  payment  of  the  halanre  of  purchase  3,1  „f  jv  '.pr,  TJip  pVoportion  of 

Fraser  Biver.  which  was  the  poorest  in  priee.  or  to  authorise  anybody  else  to  do  so  ,.„,-,ent  assets  to  current  liabiliti.'s,  which 
years,  while  the  company  was  further  who  will  m-ake  payment  of  that  balance,  was  1  to  I  a  year  before,  had  risen  to  7  to  1 

handicapped  in  its  cold  storage  trade  by  Hie  and  any  broker  would  he  glad  to  finanre  the  The  liquidity  of  the  balance  sheet  will 


1015  vaiiawitiii  viu>  t-i  imiR-m  .  i  ut-.v  .iii-inivv 

$  seeking  tlie  truth  of  reports  tlial  new  ore 
detio.sits  liave  been  uiii'oyere.i  on  the  lower 
-  levels  in  tlu'  Mtigpie  iimi  Helen  .Mine;-. 


aiy  trade  accounts  payable,  wages. 


ter  the  close  of  the  .'ompany's  year  a  t.jtal 
in  all  of  $2. .'11 .6.238,  The  proportion  of 
cnirent  assets  to  current  liabilities,  which 


loss  of  two  steamers. 


stock  on  your  present  margin. 


Our  Dutv  to  the  State 


(AVaU  Street  Journal.) 


such  a  man  ask  himself  why  it  is  that  he  .'tirrent  assets 
can  walk  the  streets  at  any  hour  tinarnied  with  .$9, 318, .679 

and  unafraid.  Why  i.s  it  that  he  can  rctir. 
at  night  and  say  “I  will  both  lay  me  down 
in  peace,  and  sleep?’  AA'hy  is  it  that  he 


call  for  as  favorable  commenf  as  the  earn¬ 
ing  statement.  Both,  without  nnich  doubt, 
are  in  excess  of  expectations. 

.'tirrent  assets  of  $15,146,396  compare 


K4‘»4*rV4»(8 

r.B4  9.021 

l.ihH,7.U 

Uc»«iTV«»  , 

B.BOO.ono 

J'undpfl  . 

22, 

2ri.0(in.o78 

<  'ommon  Stork.  .  . 

:{2.O97.70O 

:i2. 007,700 

l‘rr/orn*(l  Stork.. 

T.OOO.iMiO 

7.000.000 

Prof  litv. 

8.00(1.009 

H.000.000 

Surplus 

f*..%0G,009 

SS.VJfi.HZZ 

.\ssirrs 

1017 

lOlG 

s 

* 

Kntofs.  Kor. 

121,447 

100.211 

Invontorios. 

.^G(i7.01H 

Arrounls, . 

2.(i0J.l.->« 

War  l.oans. 

I.OH.nOTI 

4.8r.H.lG7 

1.12‘».200 

lnsurance.s,  etc . 

or.l.hHH 

,^»07.58« 

.1.222.O8I 
I.IS8.744  .ill,', ,642 


(lo.sits  have  been  tiiii'ovcrc.i  on  the  lower  .luirics  rcc.'ivc.l  from  tiin.'  to  time  in  re- 
,’els  in  tIu'  Mtigpic  iimi  Helen  .Mine;-.  gar.l  to  the  stock.  Beri.xlic  refiorts  were 

promised  by  th.'  .lircctors  as  soon  as  condi- 
International  N|(  Ki;l.  'i'lic  mw  $1.-  tioiis  wtirrantc.l  such  a  procedure.  Theannu- 


000.000  refining  plant  of  th.'  1  nlirnat ional 
I  Niek.'l  Uo.  at  I’ort  Uolhoriie.  Dtit.,  Iiiis  all 
the  foumiutions  .‘ompl'  l.  .1  and  the  sle.'l 
work  on  the  main  building  ghoul  lii.islied. 


al  report  will  mil  Ix'  very  long  delayed  now, 
and  until  after  that  app.'ars  no  .iennite  state¬ 
ments  will  likely  he  forthcoming.  Nleanwhile 
ollicials  of  the  big  Sp.inish  eoriioration  have 


2..')77.7l7  'Phe  first  nickel  will  pr  ihahly  he  lurmd  oul  received  anmiuncements  from  London  to  the 


December  mxt. 


licet  that  til.'  husim 


to  th.'  Welland  Canal  and  iias  g.xid  i  progressing  satisfactorily 


if  the  company  is 
as  well  indeed  as 


j  transportation  by  rail  and  water.  The  maiip.'d  out  by  the  iiresid.'iit.  Necessary 
'*  $  i  initial  oulFiut  will  he  1 .6,000,000  poumls  of  re-  fixed  charges  are  of  eourst'  being  met.  The 

_  100,211  fined  nickel  a  year  wit  h  iirovision  mad*' for  an  eomiiany  litis  com))!.'!.'  sale  for  its  enlarged 

”6m’'t76  x'i’I''i75  out  juit  three  or  four  limes  t  hat  amount ..  The  power  .tiiiaeity.  "  Umlcr  present  condi- 

"'  ‘'loperating  force  will  he  helwcen  three  ami  tioiis,”  said  an  ofiicial,  “what  more  could 
i.i2o.2'io  tof'.iot  four  hundred  m.'ii.  Most  of  I  ii.'  eonsi  ru.'-  shareliol.lers,  ticsiri'  tlitin  that  assurance?” 

_ ^36S.i9i»  tion  supplies  hav.' been  purchase. I  in  Caiiiidii.  The  stock  is  selling  hctw.'cn  11  and  12  in 

!t,fi26,.377  ti.oii.Rx.'j  In  operation,  th.' plant  will  consunx'  1(19,(10.1  Toronto,  while  in  Montr.'al  it  is  rarely 


ch  doubt,  ..  fu-rmi 

rrop#»rtu*f». 
i  on  hondH 

ronipa  ro 
and  $8.- 

PROFIT  AND  LD.SS 


67,ioi,(i.‘i!>  68,712.070  6s,s(i4,7i6  fons  a  year  of  coa  ,  cokc,  cord w.xxl ,  fuel,  oil 

:i,27it.io4  a, .128, 108  J  ’  ’ 

8:1,626,822  81,918, l.'D  81,841,651 

PACIFIC  BURT'S  YEAR. 


The  stock  is  selling  hctw.'cn  11  and  12  in 
Toronto,  while  in  Montr.'al  it  is  rarely 
(luoted. 


One  final  result  that  should  come  from  can  work  or  engage  in  I.nsiness  feeling  sure 

,  _  _ nr  riiitioc  'hat  the  fruits  of  his  enterprise  wi.ll  remain 

IB  war  IS  a  deeper  iralizaiion  of  the  duties  , 

,  ,  ,  .  safe  within  his  hand:  that  he  can  aceumu- 

citizenship.  Ignorance  of  those  .h'ties  goods  and  acquire  lands,  and  the  man 


this  war  is  a  deeper  iralizaiion  of  the  duties 
of  citizenship.  Ignorance  of  those  duties 

is  being  manifested  in  the  most  suiprising  who  is  stronger  than  he  will  not  ehallciig.- 
ways  and  in  undreamed  of  places.  P'or  in-  his  right  thereto? 

stance  there  is  an  organization  under  the  His  simply  because  the  State  defends  him 
’  Should  a  wrongdoer  assail  him,  or  attrni))t 

high  sounding  title  of  Conscicn  tons  j  •-  take  his  property,  tJie  State  will 


1917 

1916 

191.6 

1911 

1913 

g 

? 

$ 

$ 

$ 

Net  f'.Tniiiig.s  .... 

12.9(',7.87f 

7,nfl1..3I6 

3,. 67 1. 0.68 

4,412.031 

4.711,0.67 

Depr.T,.  etc  . 

18,69.  .695 

1.192.823 

920.093 

903.889 

1 ,00ft,6.60 

Miiiiiix'c . 

11, 168. -278 

5,811,193 

2.0,60.965 

3. 538, 112 

3,704,407 

Iiilcrcxt . 

1.236.'26;f 

I.  •690. 085 

1,6.61.522 

L. 575, 991 

1,246,951 

Hillanc.' 

9.878,075 

4.221.407 

!t99,413 

1,962.148 

2.457,4.5.6 

Di.-Cdlllit  hijixj.'.  . 

.32(i.9(»t» 

226.181 

144,186 

107.323 

81,788 

Preferred  dividend  .... 
Common  .lit  ideu.l  .  .  . . 
.New  drafts  written  off. 
To  plant  reserve  . 


high  SOUnaing  title  or  Louscemious  o.-jec- 

tors”  attempting  a  propaganda  of  opposition  |  defend  him  with  still  greater  force.  .And  he-  Brcf.  div.  icorpi. 

to  the  enforcement  of  the  conscription  law. '  cause  the  State  recognizes  that  w  rongful 

In  no  other  way  could  treasonable  “aid  and  force  attacking  the  law  abiding  can  only  hr 

comfort”  be  more  effectively  given  the  one-  repeLled  and  subdued,  and  law  and  ordtr  * 

my.  vet  men  who  claim  fo  be  loyal  citizens  maintained  by  meeting  it  with  all  neecssary  UolTn.f' 


my,  yet  men  who  claim  fo  be  loyal  citizen.' 
are  included  in  this  treason  propaganda. 


Some  such  men  may  be  honest  in  their  in  his  business. 


force,  the  citizen  is  secure  in  his  home  and  jjj^. 


9,. 65 1.165 
420 OfKI 


9.1. '11.1  (.5 
.6(i0,000 


V, 67 1.165 
.3.60,000 


;i.!K>5,22.6 

420.0fXJ 


.660.rK)0 


1,8.64,826 

420,000 


1,434,8'2.6 

.6(10.(XX) 


S  Toronto  —  The  Baciflc  Burt  Comiiaiiy,  "  "'-D'a  winuitoii. 

•>  035  181  ' .  r  ,  .1  ,  To  plant  reserve  . 

1  Limited,  one  of  a  group  of  enlerpn.s.'s  tho 

'  annual  statements  of  w  hich  litivn  rcfl.'ctc.l  j 

3, 0.64, .638  the  general  htisin<'s,s  prosix  iity  and  ex- 1  Forward . 

1,1,12.981  (.optional  adniiiiistraiion.  has  Just  issu.d  iisj  I  labi 

.  Uialance  sheet  for  the  twelve  months  ending  • 

Sttw  March  31  last.  Marly  in  1916  Hk'  .out-  BDrorred  stock  . 

-  pany  changed  its  accountiii);  tieriod.  ;inil  its  |  '  ' '  ' ' ' 


attitude;  if  so,  they  manifest  an  appalling 
ignorance  of  what  citizenship  means.  Let 


8.221,16.6 

320,977 


CANADA  PERMANENT 
MORTGAGE  CORPORATION 

Quarterly  Dividend 

Nortice  is  hereby  given  that  a  Divi¬ 
dend  of  TWO  and  ONE-HALF  PER 
CENT,  for  the  current  quart-er,  being 
at  the  rate  of 

Ten  Per  font.  Per  Annum 
on  the  paid-up  Capital  Stock  of  the 
Corporation,  has  been  declared,  and 
that  the  same  will  be  payable 

Tuesday,  the  Third  Day  of  .July 
next,  to  Shareholders  of  record  at  the 
close  of  business  on  the  Fifteenth  day 
of  June. 

By  order  of  the  Board. 

GEO.  H.  S.MTTH. 

Secretary. 

Toronto,  May  30ih,  1917. 


1 1 ,9.37.. 677 
2,899.:J9.6 


ing  AVar  against  the  State  by  an  outside  ene-  BalHiicr .  8.221,16.6 

Let  my  can  only  he  met  by  war.  In  no  other  (,'cim.  dividends .  320,977 

_  way  can  the  State  be  proterfed.  It  has  de-  - 

fended  and  protected  fhe  citizen  and  given  Balance  .  7,900,188 

him  privileges  which  few  peoples  on  earth  Brev,  balance .  1,0.L..I89 

enjoy.  That  citizen  owes  a  reciprocal  duty  ' 

■of  defence  to  the  State  that  is  defending  d.sc.iun'i . . ; 2,8M.6 

him.  He  cannot  accept  all  the  benefits  and  _ _ _ 

j  refuse  to  accept  the  obligations.  Balance  .  9,038,182 

Suppose  the  State  should  say  to  such  a  .>8)K'cial  reserve..!..  3,{XX)!o(X) 

lone:  "If  you  refuse  to  defend  me  I  shall  - 

‘  from  this  time  forth  refuse  my  proteetion  to  Balance  forward  6,0,38,182 

'  you.”  Henceforth  there  would  be  no  law  The  following  table  shows  th. 

for  him.  Thugs  might  heat,  rob  and  maim  the  corporation's  securities  tn  eacl 
him:  thieves  and  burglars  might  steal  from  In'-  diargcs  earned  7.1  tinn'.s 

him,  and  the  one  who  was  stronger,  drive  Kanic.j  on  pref  ....  1.36  4  p.c. 

him  from  his  home  and  take  possession.  His  dcdicI  on  r>rof .  114  1  ji.e. 

I  only  defence  w  ould  be  in  his  own  right  arm.  ]  on  coin .  „  >.  <  1  p.c. 

I  .No  one  wants  that;  all  want  to  he  defend-  - — 

ed  hy  the  Stale,  But,  he  who  accepts  all  i-  >  fv/kfw  xitiFTTOX  F 
the  benefits  of  protection  by  the  State  owes  | 

I  a  reciprocal  obligation  of  defence.  This  is!  Earnings  of  the  Illinois  Tract] 
■one  of  the  obligations  of  citizenship.  I  continue  to  make  splendid  sho 


3.01.6,225 

1.022.163 


437.,600  . 

1,93.6,167 

1.8.35,170 

.660,000 

.660,000 

1,37.6,167 

1.275,170 

1.37.6,167 

1,27.6,170 

1.277,101 

I. '226, 204 

98,066 

49,96.6 

784,94.6 

734,980 

8S:i,012 

784,946 

1,83.6,170  previous  suiicmcnt  v.a.s  for  filiccu  monilis  .’•‘"life  and  plant 


ending  March  31  of  tlitil  year.  In  that  <x 
hihit  net  luoftts  of  .$86,009  were  .show  n.  Th 
business  of  th'C  eomiiany  incica.s.d  to  sucl 


vear.  Ill  that  <  x- !  leseive . 

were  shown.  The  f9r  other  mss.  ts.. 

inci  ca.s.'d  to  sucIl  Br<  let  i  .  .I  .livid,  nd.  due 

for  the  >eiir  cud-  April  2 . 

w.K)  $108,882,  he-,  Debts  pay . 

ttw  i.6-m<in.ii  lie- 1  Brofit  and  loss  . 


'ing  .March  31,  this  year,  w.ro  $108,882,  he-,i'ctiis  pay .  -.js.-ioa 

ing  $22,990  ill  ex.  CHS  of  tlie  1.6-iii()iitli  pe-  Brofit  and  loss  .  65,li4 

!  riod  preceding  and  .$37,682  grctiier  than  .\ss(‘ts. 

those  of  the  preecding  twelve  I’X'iiths. 

After  payment  of  diviih  ii.ls  on  the  pref- ;  Real  estate,  pat.,  etc..  1,321.416 

;  erenre  stock  of  $45,<|().|,  the  company  show- 1  Slock  .  166,117 

Ifeccivahle  .  l:!il,356 


r.'serve,  aiul  I 


al  estate,  pat.,  etc..  1,321.116  1,334.107 

x  k  .  166.117  106,997 

■c.ivahle  .  i:!il,356  113,147 

sh .  21,755  9,494 

The  annual  meeting  will  be  held  on  June 


Balance  . 

.*(|K'cial  reserve . 

Balance  forward 


Solid  (liscouiit .  2,899.39.6  .  .  .  .  . '  mon  were  7.44  p.c. 

- ; — •—  -  - —  -  -  - j  Pacific  Burt  has  fK.n  paying  2  p.c.  on 

Balance  .  9,038,182  .  .  . jllK;  common,  and  Bresid.  iil  S,  J.  Moore 

'l**’cial  reserve .  3,0(X),0(XJ  . '  states  that  although  profits  would  stjcm  to 

,,  ,  ,  ,  „  „„„  -  -  — - -  Justify  an  increase  In  the  rate  on  the  coin- 

Balance  forward  6,0,38,1. w  . '  mon,  the  directors  juirpo.so  making  no 

'The  following  table  shows  the  proportional  earnings  against  each  of  the  different  groups  of  change  for  Ihe  present  because  of  thelarger 
he  corporation's  spcuriHrs  in  each  of  the  pa.sl  six  year:  amount  of  working  eaidtal  deniaii.le.l  by 

lit.  cliargcs  earned  <1  tinn'.s  ^3  7  times  I  6  times  2  1  times  2  8  times  2  5  times  ,  the  increased  cost  of  inaterials  au<l  labor, 
'.anic.  on  pref  -  1.3 >  4  p.c.  .><  I  p  e.  1_  »  p.c.  26.,)  p.c.  .3.1  9  p.c.  . 1  The  present  rate  of  dividend,  lie  intimates, 

i;;::::!;.:,!;,,;., : :  .„7{’p’c.  ■l.r  j';,’;;.-:; 


3  7  times 
.67  I  p  e. 

44  7  p.c. 

9  30  p.c. 


ILLINOIS  TKAFTIOX  EARMNGS. 


a  reciprocal  obligation  of  defence.  This  is!  Earnings  of  the  Illinois  Traction  Company  The  Wall  Street  Journal  is  of  the  opinion 

one  of  the  obligations  of  citizenship.  jeontinue  to  make  splendid  showing,  those  that  a  reactionary  or  Irregular  market  will  carrying  forward  into  Ihe  cur- 1 

-  for  April  creating  a  new  high  record.  Gross  continue  until  the  stop  losses  and  weak ;  year's  ad- 1 

FRID NfFT \T,  OT'OTITIONS  earnings  during  -April  amounted  to  $1,751,-  holdings  have  been  cleared  away. 

ritiwAi  .-9  .wni.Ai,  compared  with  $948,616  in  the  corre- 

London— Spot  Copper,  £130.  Futures,  spending  period  a  year  ago.  This  is  an  - - — “ 

£129  10s.  Electrolytic.  £142  10s.  Spot  Tin,  mer^e  of  THET  ARE  STILL  BITLISH  OX  STEEL. 

irt«  Piitiirp<;  irt<;  off  £1  o>cr  expenses  ana  taxes  as  com- 

i-o.)  JUS.  J-Uiures,  *,.ou  ^  ®  -  j  pared  with  $358,335  in  1916.  This  Is  an  Wall  Street  houses  look  for  higher  prices 

Straits,  £253  10s.  Spot  Lead,  £30  10s.  j  jnereaBe  of  $24,840.  Four  montbs  gross  for  U.  S.  Steel  in  the  near  future,  when  the 

Futures,  £29  10s.  Spot  Spelter,  £54.  Fu-|amounted  to  $4,333,863,  as  compared  with  present  natural  reactionary  tendency  has 
tures,  £50.  $3,971,144  in  the  corresponding  period  a  been  overcome. 

New  York  Mefal  Exchange  quotes:— Tin  year  ago,  being  an  increase  of  $362,719.  Net - : _ 

dull,  offered  at  65  cents.  Lead,  strong.  |  for  four  months  amounted  to  $1,635,452  dad  orTwi.'i»  iztDir 

Spo  t  11  3-8.  Spelter,  dull.  June  9  1-8  |  against  $1,557,804  in  1916,  being  an  increase  SUiVfcK  riRJL 

to  9  3-8.  m  lof  $77,648.  ^  Bar  silver  is  quoted  at  74  7-8,  ...  . 


-  ■I"'-  _  amount  of  working  caiutal  dciiiaii.lcd  by 

I  1(1903  2  8  times  2  5  times  ,  the  increased  cost  of  inaterials  au<l  labor. 

1-  -  p.c.  2(_).,)p.c.  33  9  p.c.  .  . iThe  present  rate  of  dividend,  lie  intimates, 

^nir  *^  4  4  in  "  ***  continued  until  conditions  Ikcoiiic 

-.(■Jp.c.  4.31  p.c.  4. 16  p.c.  more  nearly  normal.  The  ha laii.  o  carried  ! 

-  —  -  I  forward  on  April  1.  1916,  was  $29,792,  hut  | 

CIXAD  T  DVCI.-4:  i  VI>  K-i- 4  1^  conservatlvc  policy  in  ilio  maftcr  of  1 

STOP  LOS.SES  -AND  1IT.,AK  HOLDERS.  :  dividends  in  the  past  year  of  prosix  i  ity  per- 1 

The  Wall  Street  Journal  is  of  the  opinion  9iits  of  this  amount  being  inoic  than  doii-l 


2  1  times 
26  , 6  p.c. 

17  9  p.c. 
2.73  p.c. 


22.9  p.c. 
4. 16  p.c. 


STOP  LOSSES  AND  DT-  AK  HOLDERS. 


ildings  have  been  cleared  away.  '  of  $15,000  the  real  estate  and  plant 

reserve  account  has  been  increased  to  $38,- 
-  i  974. 

I  TUFT  ARF  STII T  BITTKIW  ftv  8tTFF¥  1  -The  Statement  for  the  year  ending  March 
[IHET  ARE  STILL  RLXLISH  OX  STEEL.  |  gj  compares  with  the  15-month  period  eiid- 

Wall  Street  houses  look  for  higher  prices’  ing  March  31.  1916,  as  follows:  - 
r  U.  S.  Steel  In  the  near  future,  when  the  12  months.  15  months, 

esent  natural  reactionary  tendency  has  i  1917.  1916. 

len  overcome.  $  $ 

- : -  Net  .  108,882  86.6(19 

d4d  gttvi,'d  DtDw  I  Prcvious  balance  .  29,(92  — 1,4(  — 


Dominionof  Canada 
War  Loan 


Due  ^larch  1st,  1937, 
at  9514  and  interest, 
A'ielding  5.40'^c.  De¬ 
livered  freeofc.xpense. 


R.A.DALY&C0. 

KANM  Ur  NOVA  SCOTIA  BLUQ. 

TORONTO 


r 


THE  FINANCIAL  TIMES,  MONTREAL,  SATURDAY,  JUNE  3,  1917. 


OVERW 

CASHAIiDB 


V  ^  V  V  T|  i  abroad  to  join  their  comrades,  but,  alas,  ninety  Municipal  loans  show  a  decrcMe  during  the  FJf  Jl  0 

M _ _ I  I  _  m  „ _ _  I  tliousandrastialtips  have  occurred  Kinrc  the  war  i  ypar  of  practirally  12,000,000,  which  is  account- I  ■  I  y  ||  j^|j  I  |/a 

I  I  ^^■24  ■  ■  y  bT  R  St  Ig  a  I  24  f)ej;an,  and  of  these  more  than  twenty-six  thous-  ed  for  by  the  practise  of  economy  and  the  cur-  Vl  f  *V  A  w  Ti  ££<12;,.' 

M  A  :  and  are  dead — a  fieavy  toll.  Our  foreign  trade  tailnient  of  expenditures  by  municipalities 

*  has  grown  enormously,  with  a  balance  stilT  generally.  This  is  as  it  should  be  in  times  like  RCA 

. .  .  . . .  I  largely  in  our  favor.  The  effect  of  this  i.s,  how-  these,  and  I  rnight  say  that  in  our  opinion  some  i  BiyMK  ^‘||l|tl9|^9E|J 

_  ^  1  m*  •  I  ever,  it  seems  to  me,  largely  nullified  by  credits  of  our  Canadian  municipalities  should  retrench  v  tj/tJjvvvjwvV 

i\nmi2l1  Ivl^Af'inrr  ;  gr.anted  the  Mother  Country.  Our  debt  hes  of  still  further.  _ _  „  _ 

*  ^^lllAUai  ITACdlllg  I  necessity  grown  enormously,  an<l  is  increasing '  (,'all  and  iShort  Term  Loans  show  a  reduction  '  C^AOU  A 

C  .1  OL.— i  at  the  rate  of  probably  three-quarters  of  a  nil-  from  81,127.322.78  to  $3,900,248.45,  roughly'  I  ^  t''";  t  2 

Or  tD6  ^DSirOnOlClOrS  Imn  a  day,  and  it  is  only  reasonable  to  expect  82IX).tK)0.  While  the  decrease  is  not  large  I  ,  w/AUtaA  iTlLl 

that  we  must  soon  begin  to  feel  the  effect  of  the  would  point  out  that  a  large  proportion  of  the  , 

Meld  at  the  Head  Office,  Toronto,  Wedneeday,  May  23rd,  1917, ,  '•'»  >>""'»• ,  L.  .  ,  ~ - TTTt  r 

at  12  Noon  branches  Opened.  Ho^ds  purenase  oi  >Yar  i.odii  Financial  Statement  of  the  Company 

Turning  to  our  own  immediate  affairs,  it  will  I  3'he  siilistantial  increase  in  current  loans  and  For  Nine  Months  Ending  April  30, 

- ,  he  noted  from  the  report  that  several  small  discounts,  now  amounting  to  .141,192.000  odd,  I  r  •  e  -  o  *1. 

r,-,  ,,  ,  ,  .  ,  1  a.  *•  r  T  •  1  u  1  r  r<  i  vii-  I  hranciies  have  been  opened.  We  have  rea.sons  i,s  eompared  with  $.34,646,000  a  vear  ago,  is  due  1  onOWS  lljarningS  01  .>—  p.C.  On  tllie 

The  I'orty-second  .Annual  General  Meeting  of  the  Imperial  Bank  of  (.anada  was  held  m ,  ,.x,„,ot  that  these  will  very  (luickly  become  to  a  genera!  expansion  in  our  commercial  busi- .  Stock _ Net  Siirnlus  is  Over  Half  a 

pursuance  of  the  terms  of  the  Charter,  at  the  Banking  House  of  the  Institution,  23rd  May,  1917.  ^elf-sustaining,  with  perhaps  the  cxcei^tion  of  ness  and  the  present  high  cost  of  all  commod- ’  ou  p  uci  a  v.  ..au  a 

The  following  were  present:  Hon.  Thomas  Crawford,  A.  .\.  Thompson,  J.  C.  Moore,  Major  1  the  one  :it  I’eaee  Hiver,  which  has  more  the  itirs.  ■  Million  Dollars. 

Keefer.  Peleg  Howland.  F.  Amoldi.  K.C..  11.  W.  Thompson.  Flias  Rogers.  E.  H.  Goorh.  G.  T.  !  character  of  a  pioneer  po.st,  but  from  which  Hank  Premises  Account  during  the  year  has 

OU  11  1  YC  1  T  T'  V-  1  T-k  u  IV  r'  r-  .  t.  i,:  u  1 'p  r'  1  w  t  eventually  good  results  are  anticipated.  increased  from  S2.021.000to  $2,!)08.000.  The  - 

Shelby,  .1.  M  .  Woods,  J.  K.  Iisken,  D.  8.  Ca.  si.ls,  \V.  (j.  Cassels,  Richard  Jew,  (  ol.  .Mif  hie,  \\  .  .1.  Kneiired  properties  at,  it  is  c.viienditures  in  this  connection  have  been  con- 1 

Gage,  J.  W.  Bain,  K.C.,  H.  Vigeon,  IV.  H.  Lament,  fJ.  G.  LeMesurier,  Jas.  .Scott, . I.  F.  MaeK.ay,  '  f  bought,  rea.sonable  values  in  Vancouver.  <<crvat  ivc  and  advisely  made  in  obtaining  de- j  Shareholders  of  the  Civfc  Invc.stment  <fc 

Hon.  Richard 'I'lirner  (Quebec),  H.  Ross,  W. . I.  Barr,  J.  C.  Black,  R.  Carswell,  W.  H.  Knowlton,  i  M  iiifkor,  and  the.  corner  of  King  street  and  siralile  sites  at  reasonable  prices.  Our  policy  i  Industrial  Company;  v.  hich  ab.sorbed  the 


CPk  EARNINGS 
FOR  APRIL  MAKE 
NEW  UGH  RECORD 


at  12  Noon 


Financial  Statement  of  the  Company  Excellent  Results  Were  Obtained 


For  Nine  Months  Ending  April  30,, 
Shows  Earnings  of  .’>.2  p.c.  on  the 
Stock — Net  Surplus  is  Over  Half  a 
Million  Dollars.  * 


Despite  the  Rising  Costs  of  Oper¬ 
ating  Expenses — Figures  For  the 
Four  Months  Ending  April  Also 
Establish  a  New  High  Level  For 
That  Period. 


Boulton,  R.  8.  Clark,  W.  8.  F.lliott,  .1.  H.  Rolph  (Fort  Colborne),  .1.  M.  Lay  (Vancouver),  W.  i  Report,  and  which  will  be  [laid  out  during  thi  .  nritcH  of  the  bank  in  circulation  has,  in  common 


inausiriai  L.oiijpaii\ ,  atisoroea  me  Earnings  of  the  Canadian  Pacific  Rail- 

Montreal  Light,  Heat  &  I’ower  Co.,  and  ^vay  contlnU'e  to  make  an  excellent  showing 
Cedars  Rapids  .Mf.g.  &  Power  and  its  subsi-  |  as  demonstrated  by  the  returns  for  the 
diaries,  have  every  reason  for  satisfaction  month  of  April  last,  which  show  the  larg- 
over  the  fir.st  financial  statement  issued  by  i  est  net  and  gross  results  for  that  month 
the  new  company  cov  .uin.g  the  nine  months  ever  reached  in  the  history  of  the  com- 
from  August  1  to  April  30.  The  results  pany,  despite  the  rising  costs  in  operating 
shown  will  no  dount  act  as  a  strong  influ-  i  expenses.  As  the  throe  months’  showing  to 


Mniirke  fN.irtb  B  ivi  V;  A  Morrow  Dr  O’Beillv  W  Fr-inces  F  A  Prime  year.  v.  ith  other  liunk.s,  considerably  increased  during  ence  towards  indiicir.g  iliore  who  have  not  yet  March  31st  had  also  been  the  be.-.t  In  the 

’  ....  )  ■  .  >  .  ■  I  [  sorry  that  our  senior  director,  Mr.  t  lie  year  just  closed;  in  fact  1  might  say  that  the  tinned  m  their  olu  ;-ilo(k  of  (i<.ier  eoinpany  company's  history,  It  follows  that  the  fig- 

T-ltfp  r»  r  D/~VD  •T  '  ^’amsay,  is  not  with  us  thi.s  year.  It  i.s  the  first  maxiuiuiu  during  the  year  re.ached  the  figure  of  |  in  exchange  lor  the  mtiger  issue  to  do  so,  |  ,  '  ,  Anril  30ih  also 

THE  REi  ^JlxT  I  time  he  has  ini.ssed  this  meeting  within  my  .ss,  pM.flli,  the  largest  in  the  history  of  the,  although  The  I’inanciai  Times  is  informed,  •  P  ■ 

^  ^  II.  .  j  A  in  .  recollection.  While  recently  ill,  he  writes  tiiat  itj.iil:.  The  amendments  to  the  bank  act,  pro- '  there  is  only  a  small  amoun'i,  of  old  stock  ®  new  high  level. 

The  Directors  beg  to  present  to  the  Shareholder.s  the  I'orty-secorid  Annual  Report  d  ,  I, ^  d'"'®  i*'.-  *’nt  that  the  sailings  of  vidiug  for  emergency  circulation,  as  it  has  been  outstanding,  w  hicii  is  mostly  in  Hie  names  Gross  earnings  for  April  were  ?1. 174,213 


I  I  am  sorry  that  our  senior  director,  Mr. 
Bamsay,  is  not  wit  b  us  thi.s  year.  It  is  the  first 
time  he  has  ini.ssed  this  meeting  wiltiin  my 


T>  1  ^  f  ,1  '’\r  .  ®  .'’iiareaoiuer.s  inc  I  oriy-scconu  annual  i\vj  ,  t|,f.  sailings  of  vidiug  for  emergenev  circulation,  as  it  has  been  outstanding,  w  hicii  is  mostly  in  Hie  nanica  Gross  earnings  for  April  were  ?1. 174,213 

Balance  8hcet  of  Hie  afiairs  of  the  B.ank  as  on  .lOtb  April,  1.11 1,  aecompanicd  by  statement  "f  i  steamships  for  America  are  so  iincerlaiii  that  he  lermed,  are  working  out  satisfactorily,  and  to  of  holders  who  a'c  at  the  ^eai  of  war  atu’  hi'dicr  than  cross  for  Anril  a  vear  a'-o  an 
Profit  .and  Loss  .Account,  giving  the  result  of  the  opera! ions  for  the  year.  _  ;  decided  not  to  venture.  Dr.  Merritt  is  still  enable  as  to  t ake  advantage  of  the  opportunity  con.seaucnilv  ror'iii  n  .1,',!,  .  in  af  r no  i  ^  ^  oi 

The  bnlanco  at  rrodit  of  Profit  and  IjOss  Account  rnrriod  forward  from  last  voar  was  ?l,080,r)56.21M  atfendin;' to  Ids  milit.arv  hospital  duties  in  ;,tTord(*d  l>v  this  legislation  to  inercHse  our  cir-  ,,  *  c  ^  I  -  “  i  iiicrea.se  of  p.c.  Working  expenditure 

■  ■  ■  ■  .  .  ’  (uhiiion,  wo  have  deposited  with  tiie  Central  ‘ 

(i'lid  iteservc's  various  .“iims  from  time  to  lime,  I  ."rtss  leitmie  loi  the 


DEPO.SIT.S  INCREASED 


The  net  prolit  for  the  year,  after  making  provision  for  bad  and  doubtful  debts,  _  ,  laiglaiid  and  is  in  conseciucnee  absent.  lulatioii,  we  have  deposited  with  the  Ontral 

and  for  rebate  on  uniiiatured  bills  under  discount  aimainted  to .  1,122,818.67  a  very  large  number  of  our  stuff  have  enlisted  iteservc'S  various  .«ums  from  time  to  time, 

- ;  mid  gone  overseas  (Mr.  May  will  give  you  jiar-  the  uinoiiut,  so  deposited  at  present  amounting 

Making  a  total  at  credit  of  Profit  and  Lo.s.s  of .  S2j212eG^O0  tieiiinrs)  and  a  large  numlier  of  them.  I  regret  to  to.?l,(H)(),(X)0. 

say.  will  not  return.  It  has  again  been  a  bard  DEP0.8ITS  INCREASED 

This  amount  has  been  apiilied  as  follows.  self-sacrificing  year  for  those  remaining,  and  1  ,,  ,  .  "i  i 

Dividend  at  the  rate  of  12':;,  per  annum .  $810,000.00  |  once  mor.'  am  glad  to  bear  testimony  to  their  ;  ,  f^om'lirW*- 

Ann.ial  ( 'oni rib, ition  to  Ollicers-  Pension  ami  Guarantee  Funds .  7.,’100.00  b.ya  ty  and 2ea!.  is  U 

Contributions  to  I’atriotie  and  other  War  Funds .  27,. 500,  (K)  I  I  beg  to  move  the  adoption  of  the  Keporf,  - ‘  ’e  sl.ow^  large  an  i  crease 

Wnr  Tov  A.ti  H.inL'  \ixn>  ( ’irfiilDtw.n  ()7.598.76  ‘'HuJ  Will  iisk  .Mr.  Uo^f^rs  to  hccoimI  the  mot  ion.  ,  ‘  ^  hd\(.  hli  >\mi  almost  ^  ’ 

war  w.uiK  AOH.  .  ^  last  year  being  $48, 0t)D,201.8h,  while 

Auditors  I, 'OS . . . . . . . . . .  .  . .  . . . . .  o,  ^  .  H)  i  —  reached  the  sum  of  $.51, 351.- 

Contingent  Ai.proi.natKni  o  cover  depreciation  m  Bonds  and  Debentures .  ! oi?.'  ,  VICE-PRESIDENT’S  ADDRESS  (17.'..  12.  This  growth,  repre.senting  a  total  in- 

Balance  of  Account  earned  forward .  In  seconding  the  adoption  of  tlic  report  t  here  '•'•■sse  in  deposits  of  $6.(XK),0(H),  regard  as 


.-■Micjii  lo  attend  lo  increase  of  13.5  p.c.  Working  expenditure 
me  iran.sier  at  ilie  lu'e:',  lit  tiint.  .  ,  .  .•  ...i  .  ■  v,  .v,  •„ 

,,  ,1  expended  at  a  slightly  higher  ra  -s,  the  ttt- 

(.ross  revenue  lor  the  nine  months  .  .  ,,  ...  a.. 

amounted  to  .jut, 783. 8. if',  wbib'  the  net  re-  being  $1.03-. .Hi,  or  1 1  4  pc.  The 

venue  totalled  $3,2 12, '23  alter  opera; ing  ^tain  in  net  profits,  however  .remainod  sub- 
expenses,  and  niaiiiU  nance  allowances  of  slantial  at  $441,241.  or  11, S  p.c. 


Deposit.-;  not  bearing  interest  liavc  increased  tfOi  .i,  mu  to.  df  jii  ( f  i.iiitMi  and 


1  bv  apiiroxirniitel y  $3,6(X).IKX),  from  $1 1.253, - 
I2'i.ll  to  811.845,206.10.  Interest-bearing  dc- 
piiriis  have  sliown  almost  as  large  an  increase. 


renewal  resort  c.  Jieducting  fi:\cd  charges 
for  the  subsidiary  (.(impanics,  the  net  in¬ 
come  for  the  ytar  was  $2.1S0.Cmii,  equal  to 


Taking  the  returns  for  Apidl  back  to 
1910,  next  to  the  report  now  issued  the  best 
show  ing  made  by  the  company  was  in  1912- 


$2,212,474.90 


is  no  occasion  for  me  to  refer  to  the  statement 
as  tlu-  iigures  shown  siieak  elo(|Ucntly  for  thern- 


Hc' amount  last  year  being  $48,965,201.86,  while  5.2  p.c.  per  annum  (;n  the  coiiuianv 's  capital  •  Gross  earninpr,  iti  April.  1912.  were 

ibis  year  we  have  reached  the  sum  of  $.51, 351.-,  Stock  of  .$63,71 7, 2uii.  about  $600,000  less  than  for  .-April.  1917.  hut 

(i7.'..12.  This  growth,  reiire.sentiiig  a  total  in-;  After  providing  loi  three  quarterly  divid-  net  earnings  in  April.  1913.  onlv  $59,090 
crease  in  deposits  of  $6.0(K),0(H),  regard  as  ends  at  the  rate  of  1  p.c.  a  yiar,  and  setting'  ,^,,3 


Branches  of  the  Bank  liavo  been  opened  during  flie  year  at  Iroquois  Fall.s  and  ;viount  i  '“xperii'iiced  (.encial  Mana- 

Dennis,  Ontario;  at  Denliolm,  Laird,  .McLean,  Pilot  Butte.  Kuddell  and  Springwiitcr,  Snskatrlie-  |  doiilit  explain  any  details  you  rn.ay 

wan,  and  at  New  Norway  and  Peace  River.  Alberta.  One  branch  has  been  closed--namely,  ‘ "■'AV  ''ot  h,',ve  be.-i,  covered 

North  Kml  Edmonton,  Alberta.  .  «  «<•- 


The  Head  Ollice  and  Branches  of  the  Bank,  now  iniinbering  128,  have  been  carefully  in 
spected  during  the  year.  The  .Auditors  appointed  by  the  .Sliiirebolder.s  have  also  made  theii 
examinations  as  required  by  the  Bank  Act,  and  their  report  and  eertilieate  is  attached  to  tlu 
Balance  Sheet. 

A  further  subscription  of  $25,000  has  been  made  to  the  Ganadian  Patriotic  Ttind,  and  will 
be  required  during  the  course  of  the  year. 

The  Directors  have  much  pleasure  in  te.stifying  to  the  loyalty,  faithfulness  and  efficiency  ol 
the  staff. 

All  of  w  bicli  is  respectfully  submitted. 

PELEG  HOWLAND,  President. 


dress. 

I  t  hink  [  am  iiatiirallv  inclined  to  be  caiiii' 


LIABILITIES 

Notes  of  tho  Bank  in  circulation . 

Deposits  not  !m  arin^;  interest. .  . 

Deposits  bc-aring  interest,  ineluflini;  interest  accrui’cJ  to  date  of  Statement . 

Balances  due  to  other  Banks  in  ('nnaiia . . . 

Due  to  Jlanks  and  ilankini;  ( 'orrespoiidents  in  the  l^nitc*d  Kingdom . 

Deposits  by  and  Bulunees  due  to  Banks  elsewhere  than  In  Canada  and  the  United 

Kingdom . . 

Acceptances  under  Ixtters  of  Oedit  (aa  per  contra) . 

Total  Liabilities  to  the  jiublie, . 

Capita)  Slock  iiaid  in.  . . 

Reserve  FuniJ  .\e<’ounf . 

Dividend  No.  1D7  (payable  1st  .May,  1017)  for  three  month.'?,  at  the  rate  of  12'. o  per 

annum  . . 

Balance  of  JTolit  and  Lo^ki  .\('count  carried  forAvard . . 


$1‘1,845,20«.10 
51, :I54, 075.12 


276,010.47 

1,487.10 


,208,650.05 

57,600.00 


I'ijist,  011(1  althdujrli  I  huvi*  li;ni  Sdine  tmiiMos, 

!  that  Miid  ot  Ih’I’ ('xp(‘ri(‘i;(*(‘s  tiiu.sl  havo  d*' vclopcil 
esidont  '  cautidn  whirfi  I  liavc  found  vjdualil'’ 

j  ill  hu.siiu\sH.  .\t  Ihu  liiiK*  I  In*  (•.xpcricncc.'t 

;  J  have  possod  throuuii  have  uivcti  iik*  fnH'ilorn 
0]  from  iiny  srnsc  of  hair.  (»r  oIsc  !  wa.s  horn  thni 
$  7,656,914.0  j  way.  I  havt*  no  ciritcisin  to  offer  ri'K^o'dinii  wIi.tI 
tlu*  Pro.'^idcnl  has  .snid.  hul  ot  tin*  Hjiruc  tinu*  1 
66,199,281.22  :  wint  to  ^^oy  I  luivc  tli(’  fulh'sl  (‘onlidfiico  flial 
I  not  only  will  this  worst  of  :dl  cm) t roplif's  (".or 
known  ond  in  vi(  l(»ry  for  tho  jdlif  s,  hut  tliat  (Ito 
i  pooplo.-i  of  1  ho  woild  will  coiuo  out  of  it  niuoli’ 
1  tiold  tru'd  in  tlu*  tiro.  :nul  tlint  this 

'! _ <’annd-*t  of  ours,  also  this  Dank,  will  have  a  uroal 

$75,400,852.11  futUK*. 

7,000,(100.00  j  (.’ARMS  SOEIU'E.S  OF  WE.Al.TH. 

The  form  is  the  cli;.  f  soincc  i.f  wcollli.  \'iii 


ibis  year  wc  hove  reached  the  sum  nf  $.51, .351.-,  stock  of  $63,717,2"ii. 

(i7.'i.l2.  This  growth,  representing  a  total  in- ;  After  providing  lor  three  quarterly  divid- 
cl•e.•lse  ill  deposits  of  $6.(XK),0(H),  regard  as  ends  at  the  rate  of  1  p.c.  a  vtar  and  setting 
.-^  iti.-faetory- particularly  s()  when  wc  consider  i  aside  .$lo,ouo  for  Hie  oifi.ds  and  emplovees’ 
the  large  wit  bdrawals  for  investment  in  war;  ,,^1.  b  fi  a  mt  balance  of 

();in  issues  and  such  bke  interest-bearing  secur- .  »r-o  .-i .  e  >  i  • 

iHe.s  yielding  lugher  rates  of  interest.  ,  'I'';  lour.datioii  ol  a  gen- 

N’ou  will  note  tbiit  our  foreign  eorrespondents’ |  ®*‘?‘  stuipliis  fund  loi  tuv  <  .i.nnaiiy. 
balances  with  us  now,  amounting  to  $1.208.- .  roniplirisolis  Not  ViPiiK.able. 

'■.'■'1.35,  show  a  substantial  increase.  With  the  ■  ,  , 

high  rales  of  exchange  )>revailing,  no  doubt  it'  '-Onipansons  v.  iHi  t.ie  tux’,  lo'as  (aiiiings 
suits  our  corrc.spondenis  to  leave  tlu;se  funds,  ;  *hi-‘  eoiiiitanies  i..:  i;iiii,'s  t!ie  eonibiiiatioii 

repre  sent  ing  ebiedy  proceeds  of  collections,  on  fli’-2  not  admissihle.  'I'l.e  nov.  organization 
deposit  with  ns.  ponding  a  return  of  exchange  |  went  into  ettect  .sf  vtii  niontbr,  after  the 
ra.tes  to  normal.  last  annual  .uatoment  of  the  Cedar;;  eom- 

Thc  number  of  individual  shareholders  of  the  i  pany,  and  tbrec  niouH::.  nil- r  Hie  last  an- 
bank's  .slock  consistently  continues  to  grow.  n„al  statemciii  of  .Monireai  Power.  On  Aim- 


Coniparisons; 


1  here  arc  now  1 .879  .shareholders  as  compared  (s,  ,|nq,.  aci  o-inis'  were  merged 

wiHi  I.Mlt  a  .yai  ago  surplii.;  f  f  iliontical  I 

New  ririinciu'.s— .Mthoucli  for  the  past  two  or  ...  i  .  , 

I  hrcc  yi'ar.s' I  iaie  our  policy  has  not  been  one  of  "hieh  a  jeai  aeo  siood  al  1_,  it'O 

cxpan.sion  in  lh('  wa.v  of  new  branches,  you  will ,  absorbed  with  the  bs.sue  of  tlie  shares 
have  iiotid  from  the  report  that  we  have  during  new  conipany  on  Hie  lii'.-i;;  of  nev 
t  hi'  jiast  year  established  ourselves  at  half  a  everj"  one  of  ohl  .'dneit,  for  instance, 
il  izcii  rural  iioinls  in  the  Province  of  Saskiilche- i  the  company  start;  1  w  ith  a  fresh 
win  anil  at  two  points  in  .\lberta.  1  might  say.  Added  lo  the  (hi  fic'i  :i  ic.i  cf  gcntial  co 
(  hat  1  hese  cxiiansions  have  been  with  a  view  to  i.sons  is  Hu'  fm  i  tha'  tlie  laa'o.iu'iu  m 


111  lo  extending  our  facilities  in  ;  s„ed  cowrs  a  l>io:.:.u  j.,  riod  i  f  iiin 


:i'o.ii;'iu  now  is¬ 


le  Ids  in  which  we  have  for  some  time  been  rc-p-  However  it  mav  be  laaKd  Hiai  tevenues 
icscnt.'d.  b.r  instance  the  branches  .at.  Denholm  i,, 

,,M.I  Huddi'l  are  m  he  immediate  v.cimty  .jf ,,  ,  comu.'ui  •  .  a'lic  througl; 

s(«rth  Da11u*f(»nJ.  whore  w<*  havo  had  a  hratich  *  ^  .  n.  i  . 

II. r  some  ten  or  twelve  vears.  In  the  Province  *  ^‘1*^  f..scal  |c  i  loi,  snowing  a  .Mibstaiiliai 


Current  Coin  licli!  I.y  the  11.-11114.  .  . 
Dominion  tiovcnmicnl  Notc.s. ... 


$  I, rat. 742.57 

!i,ss.5,s;tz.(l(t 


Wii  i.i  .Mberta  WC  have  large  interests  also  and  have  'imi  ~hi  over 


have  now  tliri'c  t ransc.inl imaital  railway-,  with  ..pcried  a  branch  at  Pcai'c  Hiver.  which  is  some  large  a.llowanci  ,  lor 
1,374, 876.20  .  hranciies  running  throii.gli  thousands  of  milc.-i  .'70  miles  nort hwest  of  I'idmonton,  where  eon-  lujf ciat ions.  Thu.;  tin 
^(0^7.7^8.34''*^  ''‘■'■y  bui'*  undeveloped  agriciillnral  1  ind  siderable  development  litis  already  taken  place  iirialion  of  $3a8  IlH 

,  ill  I lu'  World.  Ill  llic  naluiiil  course  of  thing'-,  alid  it  is  c.xpcctcd  will  continue.  comiiares  w  ith 

I  these  must  attract,  immigiation.  I'lic  prcdiicis  -  -  - - -  '  priacipal  sulisidiary, 

j  of  the  farm  are  now  commainling  th'' hi.gh'  sl  In  rc|>!.ving  to  the  shareholders'  motion  of  twelve'  iiior.th  ;  lo 


Deposit  in  the  Central  Cotii  Ite.servo. .  .  , . 

Deposit  with  the  Minister  tor  the  purposes  of  the  Circulation  Fund . 

Notes  of  other  ilaiiks . . . 

Cheques  on  othi-r  Itanhs . 

Balanci'.s  due  iiy  ottior  Hanks  in  Canada . _  .  ...  . 

Due  from  Hanks  and  Hanking  Corresnondenls  in  the  United  King.iom  .  . 

Due  from  Hanks  and  Hanking  f.'orre.spondents,  elsewhere  than  in  Canada  and  tlie  United  Kingdom.. 


1  ( 'd  .iireau  nis.  after 
ii.iin  (uariif.s  and  de- 
luiiimenanco  appro- 
for  Hu  nine  montli.s 
5  <  Xpciuled  by  the 

.'■.lo:;;  nr  1  I’.iv.  or.  in 
'.piil  :;i.ib,  J916.  Siiiii- 
•i  Po'-,  cl  s  depreeia- 


April. 

Gross. 

Not. 

1917 . 

.$]2,3.5.5,519 

$4,174,977 

1916 . 

.  l(),8?,1.3i)3 

3.733,736 

1915 . 

.  7.466,8.59 

2  687,755 

1914 . 

.  9,720,461 

3,241,865 

1913 . 

.  1 1,760.913 

3,9  45,078 

1912 . 

.  11,301.349 

4,11.5,752 

1911 . 

.  8.672.025 

3.156,975 

1910 . 

7,985,230 

2,981.111 

For  tho  first  four  months  of 

he  com- 

pany'.s  fiscal  year. 

gross  -'earnings  are  $1.- 

797,702,  or  12.4  p.c. 

higher  than  a 

year  a;io, 

Imt  increased  operating  expenditure  has  re- 

(luced  the  gain  In 

net  to  8.6  ji.t 

..  the  in- 

crease  in  dollars  being  $99".O03. 

The  l.'cst 

previous  showing  for  the  period 

wa7  in 

1913. 

Comparisons; 

Four 

months. 

(il;-  r. 

Net. 

1917 . 

$43,4-!4.(.16  $ 

1  ‘>  r.*>o  Qoo 

1916 . 

38.646. '114 

1  1.539.817 

1916 . 

28.163.654 

8.78'i.oiT 

1914 . 

34,678.31 1 

S.R  15,85.5 

1913 . 

42,290,1)99 

11,982.938 

1912 . 

38.081.357 

1 1.300,878 

1911  . 

29,588,447 

3,114.366 

1010 . 

27.878,045 

8.195,900 

G.  T.  R.  APRIL  EAR.MNGS. 


Dominion  and  rrovincial  Covornment  Securities,  not  exceeding  market  value . 

Canadian  Municipal  Securities  and  British,  Foreign  and  Colonial  Puhlie  .Securities  other 

than  Canadian  . . 

Railway  and  other  Bonds,  Dehenturcs  and  Slocks,  not  exceodmg  market  value . 

Loans  to  Provincial  f.overnmcnts .  . .  ... 

Loans  to  Citii-', 'rowns,  .Municipalities  anil  School  Distri.'t.s .  ... 

Call  and  Short  l.oans  (nut  exeis-ding  thirty  da.vsl  in  Canada  on  Bonds,  Delientnres  and 
Stocks . 


Other  Current  Loans  and  Disi-ounis  in  Canada  (less  relialc  of  interest).. 

Liabilities  of  Cuslomers  under  Letters  of  Credit  (as  per  eontral . 

Overdue  Dclils  (estimated  loss  provided  fori . 

Iteal  Kstate  (other  than  Hank  premisi's) . 

Mortgages  on  Heal  Kslaie  sold  liy  the  Hank .  . 

Bank  Premises,  at  not  more  ttian  cost,  less  amounts  written  off . 

Other  Assets,  not  included  in  the  fou'Koing . 


8,215.437.34 

8ys„582.hr. 


$  2S,88ri.,S2 

4, .51 0.792. (ill 


18.53  167  68  t'l'Pib'fi.  b'lf  sliould  he  hi'lpcil  Ik  the  t  \li  iil  per  cent,  liiivc  voluiitccrod  iiiid  have  nilisfod 
—  iK'cdt'd  uptm  goKti  .security .  The  I'kikI  supi>lv  ni  for  military  imd  naval  scrvict'.  In  .addition  to 

$22,201,Gi»(;.9l  '  ( ho  world  is  short ,  I  he  demand  is  lilicl;.  I  o  in-  these  some  .85  ynnt  hs  who  wort' .appointed  to  t  ho  _.  ...  .■  .i  i 

'  ert'a.se  rather  Ilian  decrease.  I  loveiepmetii  of  st aft  since  1  he  coinmencenient  of  the  war  ha ve  !  ®  i.i  .int  e  i^it  t  p.iUit  .ila.  I.\  in- 

iniiie.s  t'xft'nsion  of  factorie.s  and  Hit'  recKii-  givaii  up  their  pnsitious  to  join  the  colors,  in  all  ici^9t1n,g  tioe'iiiient.  m  n  the  la..t  slate- 
st ruction  of  devastated  Enropt' mn.st  all  call  for  ;}S, 5  of  the  hank’s  employees,  of  whom  I  regret  mfnt  of  .Me.iiiixal  Po.'.;;-  was  is.sued  tlic 
food  supplies  for  the  worker:;.  <  hi  the  whole,  to  have  1  o  report  as  inanv  as  27  have  been  killed  company  had  a  net  '.vr.; of  about 
I  lie  farmt'r  has  been  hclpt'd  rat  her  1  ban  hurl  by  in  aetion,  10  others  wounded,  three  taken  $2.  inO.diiO ;  tlic  new  comiiauv's  balance 
( liis  war,  and  will  font inue  t o  ht' so,  al  It'a  3  for  prisoners  tiiid  three  rereiitly  re|)orted  missing,  i  sheet  shows  net  worki’i  eaiiibU  of  $3,784,- 
a  long  lime  to  eom".  We  have  now  ii  total  staff  of  9.50  and  of  1  his  tnim-  6.57.  As  I'ctbi.rs  !:ai>i(is  laid  just  emer.getl 

Great  ehangt's  mil.- 1  necessarily  i  ahe  pi. ICC  a.s  her  ii'IO  arc  ladies.  'I'his  means  that  the  po.si-  f|-oci  eotisl riiel ion  to  ,5ii  oiK'i  iitinc  iiasis, 
the  aflerinatli  of  Hie  w.'ir.  and  in  the  mean  time  tions  of  more  than  .50per  cent  of  those  who  have  j,  prcsuiiuii  ihat  Hit'  hulk  of  the 


(liis  war,  and  will  continue  to  ht'  so,  al  It'a  0  for 
a  long  1  ime  to  eoiii". 

(ireat  ehangt's  iiiu.-l  necessarily  lake  pl.icc  a.s 


Strong  in  ?  'yitii!  Assets. 

The  halant'e  slit  et  is  a  pat  lienlai'ly  in- 
leiestln.g  tioe'H'.icnt.  When  tho  la..t  islate- 
menl  of  .Montreal  Po  was  is.^ned  the 
company  had  a  net  '.vo; ,at>ital  of  ahont 
$2.4ni>.OnO;  the  new  comiianv 's  balance 


in  Net  carninKs  of  the  Grand  Trunk  Uail- 
ini-  way  for  the  month  of  .April  showed  a  de- 
Ha-  crease  of  $286,052,  or  23  p.c.,  a.s  compared 
tho  with  the  corresponding  month  last  year, 
the  This  compares  with  an  increase  of  $6  4,03  4, 
line  or  7  p.c.  for  the  month  of  .March.  The  fo!- 
tw.  lowing  are  the  figures; 

Gross  April,  1917  . ■53.778  121 

Expenses .  2,823.750 


.Net  . 

Net  April.  1916 


9.51,571 

1.240,723 


PELEG  HOWLAND,  PresUient 


K.  HA'V,  Uicncral  Manager. 


- —  of  hihor  working  ill  liarnniiiv  wit h  ea|iit id.  (  ip-  Mr.  G.  T.  Clarkson,  F.C.A.,  'Joronto,  and  $2,.l  /i,8.>4  in  ciisli,  atitl  .>8tl.i,5,!i!  in  war 

I  i(,^]  .,,,,2  J,,.,,  ’ll,,,  Mr.  R.  ,1.  Dilworth,  F.C. .A..  Toronto,  were  ap-  loars.  The.se  two  items  alone  more  than 

teiideney  in  inodt'iii  time.s.  uiiforliimitely,  has  ])ointed  .Auditors  ot  tho  Bank  for  the  ensuing  halanc-e  Hie  ei-i  ipany’s  lurront  iiulcbtcd- 
heeii  for  eaiiital  toiise  labor  loo  inueh  a.s  :i  ma- 1  year 


of  $2. 680.46  4. 


In  athiition  Hicre  are 


Ai  niTORH’  RKPDKT  TO  SnAREHOLOEKS.  | 

We  have  comp.-iroil  the  almve  Balamv  Sheet  with  the  books  ami  aceounts  at  (he  Ch'of  OfTioo  of  Imperial  Bank  ot 
Canada  and  with  tho  cortilied  returns  received  from  its  Branches,  and  after  checking  the  cash  and  verifying  the  securities 
at  the  Chief  Ollicc  and  certain  of  the  principal  Branches  on  iitith  April,  1917,  we  certify  Unit  in  our  opinion  such  Balance 
Sheet  exhibits  a  true  and  eorrecl  view  of  the  Bank's  affairs  according  to  the  licst  of  our  information,  the  cxplanatioiia  given 
to  us  and  as  ashown  liy  the  hooks  of  the  Bank. 

In  addition  to  the  examinations  mentioned,  tho  cash  and  sscuritios  at  tho  Chief  Office  and  certain  of  tho  princi-  I 
Jial  Branchc.s  wore  rhecked  and  verilied  by  us  during  the  year,  and  founil  to  he  in  aceord  wit  li  the  liooks  of  the  Bank. 

All  information  and  explanations  required  huvo  hei'n  given  lo  us,  and  all  tran.sactions  of  the  Bank  which  have  come 
Voder  our  notice  have,  in  our  uinniun,  been  within  the  powers  of  the  Bank. 


The  Sirutiiioers  appointed  .af  tho  mooting  imntls  of  suh.suiiary  oomii.cuts. 


j'pp  of  the  company’s  hydro-olootrio  plant  at 
10  from  notwith.slandiiig  the  high  cost  of 

tho  work  al  this  time.  Tho  work  is  already 
V  to  the  hand  and  involves  the  oonstruotion  of  the 
iiiciiulo  t''‘b'3i*''B'Biro  for  tho  uliimato  development 
in  war  ISO.noO  h.p.  althoitgli  for  the  present  it 
ire  than  instal  two  additional 

lulcbtcd-  10,600  h.p.  each,  and  the  necessary 

lore  are  superstructure  for  same.  With  the  addi- 
lield  *  i'l  fi®**®'  iiniis,  which  are  pro.spccied  for 
nrovide  completion  in  tho  fall  of  1918,  tho  company 
••-II. 11,1  "'fil  have  120,000  h.p.  available  at  this 


THE  PRESIDENT’S  ADDRESS 

While  tlio  year  just  iiast  luis  boon  one  of  much 
anxiety,  your  direelors  meet  you  to-da.v  with 


Bomesatisfaotion.for  the  management  is  able  to  duptinn  Mill  have  to  he  provided  for  out  of  tlu'.se 
show  a  considerable  increase  in  the  onrnings  of  earnings,  as  has  already  been  tho  ease  lo  a  eer- 
the  Bank.  As  yon  will  see,  afti'r  paying  divi-  lain  extent  in  the  past  year, 
dends  and  making  llie  usual  provisions,  and  also  -All  things  eonsidered,  tliorefore,  is  it  not  wise 


■or, ling  to  tmn, 'Him  our  ,niorniai.on..n.'i'xp.anauona  given  ,.Kneeriie,i  lor  oapit  111 ,  w  loch  is  I'sscnt  lal  t  o  t  lie  (ot  imwiaii.t,  rvrow,  .8ooiian,i(  V  awtira  i  .  nnd  vnoniioi  nf  -iq  -.ndn'  "Tho  properties  and  plants  of  the  com- 

and  sneuritioH  at  the  Chief  Office  and  certain  of  the  princi- ;  **‘‘yc'®P."*cnt  of  all  enterprisi^s  to  take  ahnr,  Miilock,  Mon.  Richard  1  urner  (Quo  toe  i.  U  1-  y,j21ectihlo  of  .81  160  1 36  .  I'any  and  its  subsidiaries  have  been  main- 

and  founil  to iie in  accord  with  the  hookH of  the  Bank.  W'liloll  IS  eqUilll.V  essonlial,  into  lls  full  I'on-  liMlll  naiiullon  MeiTlt t ,  .M .  1).,  (,8t.  t  at liannos ),  —i  "  .  .  I''inefl  in  tho  snnip  hioh  siBtn  nf  otfioionov 

vet,  to  UH,  and  all  tramsaetion-H  of  the  Bank  which  have  come  12,1,.,,,.,.  roooiving  a  lair  return  for  that  W.  .1.  Gage,  Sir  .las.  A.  M.  Aikins,  K.C..  (Win-  Tho  .“how  iti.u  thrrelor-.’  is  uiinsually  strong  ’“-"C'*  m  toe  same  nign  .  laro  or  o.iioicnoj , 

1  which  it  gives.  Ga|)ital  is  iiocoss.aiy  in  ooimoc-  nipog>,  Mon.  W.  .1.  Manna.  .M.P.P.,  .lohn  Nortli- ;  for  a  public  utility.  -is  horefotoro,  as  cvidcnoo  of  which  there 

G.  T.  CLARKSON,  F.C.A.  !  lion  with  hanking,  hut  apart  from  I  hat  hanking  way.  .1.  F.  .Michie.  .1.  W.  Woods.  I  I’rewMi.ntV  liLlroHS  expended  tlunn.g  the  >ear  on  maintcn- 

U.  J.  DILWORTH.  F.C.A.  I  js  siiiitfiv  a  sy.stom  of  credit.  .Mr.  Henry  At  a  .subsequent  meeting  of  the  Directors,  irisii.tiiis  ss.  ancp  account  $398,191.68.  which,  with  the 

of  Ciark.son,  Gordon  &  Dilworth.  j  Duniiing'Mi'Lcod,  one  of  the  highest  autlinrif ics  Mr.  I’eleg  Howland  was  re-cloctcd  President.  In  his  address  to  the  .sliarcholdcrs  the  approprhAlioR  for  depreciation  and  renewal 

-  on  credit  says;  ".5  solid  system  of  eredit.  by  and  Mr.  Elias  Rogers,  Vice-President  for  the'  president.  Sir  H.  S.  Holt,  says;  reserve,  as  noted,  represents  a  total  ex- 

ereased  enrninirs  for  ns  and  would  in  that  ros- !  ‘  ""'an  cfi'dils  on  debts  w  hi,  li  are  |mne- |  ensuing  year.  -Xhe  net  rev(  iiue  i  ^  very  gratifying,  hav-  pcndltnrc  and  provision  in  this  connection 

peeVheasinneeof  satisfai'tiim,  if  it  didiiot  also  rANTAnfAivr  DrkAnu  I regard  to  the  p’mnomenal  increase  in  of  $1,073,191.68. 

bring  aiioul  a  leduct  ion  in  1  lie  aiqiarent  value  of  '  '•'''"’‘''ll'.'  RAILS  BOR  CANADIAN  ROADS,  the  cost  of  labor  ciul  .sui'.p'.ics.  although  it  Lilieral  Patriotic  Hnhscriptlons. 

securities,  even  of  Hie  highest  class,  which  re-  ;  ^  '.UK romarkod  that  tho  oompany.s  prin- ,  -During  the  vear  there  have  been  manv 


ing  national  wealth.”  Daniel  Webster  says;, 
‘‘Credit  lias  done  more  a  thousand  limes  to  Ott: 
eiirieli  nations  than  all  the  mines  of  the  world.’’  .  t'anaO 
To  obtain  credit  there  must,  or  should  lie.  the  noune 
iihilit.v  to  pay,  and  the  honest  intention  to  i>a.v.  d 

The  eredit  of  Canada  is  good,  and  althmigli  which 


Lilieral  Patriotic  Hnhscriptions. 

"During  tho  year  there  have  been  many 


Ottawa— Owing  to  the  crying  need  of  t2ic ' rv*-*  w  ore  affected  appeals  for  patrioUc  and  national  purposes, 
.anadl.an  railroads  for  steel  rails,  it  is  an-  slight  iiK'asure  for  tlic  period  im-  and  your  directors  have  felt  it  a  duty  to 

ouneed  th.at  the  Imperial  Munitions  Board  "tT  as  tin  sc  supplies  were  obtained  subscribe  liberally,  amongst  others,  to  t'  » 


imne  iionesi  iiui'iition  to2iay.  iias  dochied  to  release  25  000  tons  steel  .f®'®'’'''*'”-',  coniraits  .-.uvx  im  imiiaieu  •  c’anadian  Pi 

anada  is  pmil.  and  altiunqdi  which  will  he  manufaetured  into  rails  at  the  ot  tinu.  cruiting  Fui 

s  growing  heavier  overplay  in  I  m^nediatc  needs  ''^nadian  at 

otlior  bclhtreront  counirv,  wo  .  .u-  t*  •  j  ^  j  at.  x  ,  rreconoiuoii  i)riooj2  and  arc  also  diflioult  to 

tat  its  finaneinl  prol.lems  llave  >"  ,  connection.  It  is  understood  that  i  ,  inevitable  of  oet 

i_.i  I  .i._.  . _ i;,  16.000  tons  will  be  sunnlied  hv  the  Algoma  .  .  k-iki  \our  dir 


(ler  raxoraoK'  eouirai  (s  since  terminated  •  (’anadian  Patriotic  and  Red  Cross  and  Re- 
limitatiim  of  time.  cruiting  Funds,  ns  well  a.s  to  the  several 

toal  and  oil  h.ave  mnee  m^vaneod^  to  tin-  Canadian  and  Allied  War  Loans  that  have 


s  finaneinl  prolilems  liave 


m-iKMoa.,  IKK  ,11,,  vvi,  ,11- ni.i.i.  ...i.x.i ...  -  •  ’  ;  im.gressoftiine.  K...ana  i.  »  £8 .  u.  raiiways.wniieineDO- 

of  the  uncertainty  of  haiipenings  111  Russia  and  ,8  •  '  The  imperial  Bank  has  long  hein  one  of  the  minion  Steel  Corporation  will  suppJy  their 

the  increased  sulmianne  tjenl,  an  anxiety  teiii-  BR.4N(  H  RLl  ORTS  GOOD  !  leading  lianking  inslilntions  of  Canada,  and  for  iiortfon,  10.000  tons,  to  the  Intercolonial 

pered  by  tlie  entrance  ot  tlie  I  lilted  I  talcs  into  Our  Branches  have  sent  in  their  usual  rciiorts. '  ihs  continued  successful  growth  the  highest  i  Railway.  Tho  former  company  will  be  oc-  ,  ..  , 

VVqHm.u  Hniitit  nnr  nroBnerltv  (unstable  They  lire,  generitllv  speaking,  igif imist ie,  M  is;  praise  i.s  due  to  its  efficient  staff.  The  Board  of  i  cupied  on  the  manufacture  of  these  rails  for  i  supplies  arc  similarly 

..'***,  .‘*.  ®?"®(  (lur  prosperity  (unstable  (me  2 2iat  the  .season  is  backward,  hut  it  would  IJircrtors  is  necessary  to  direct  toe  gciiMal :  a2,o„t  1^0  weeks  and  the  latter  comnanv  i fu’dinary  m.inutacturer, 
though  It.  IS)  IS  due  to  the  (-ontimiation  of  tlie  ,,,,  reduction  in  tlie  policy  of  a  B.ank,  but  the  resi>onsihility  of  the  '  ^  3  rdavs  company  |.,„or.grn(y  c.;st.s  cannot  al- 

a^ul  struggle.  Much  of  the  profit  that  is  upreage  under  crop,  except  in  wheat,  hut  other  i  real  work  rests  uiion  the  m.anageincnt  and  of-  two  concerns  are  nracticallv  the 

accruing  to  the  eommumt.v,  wmuld  apiiear  to  he  being  sown  in  its  stead.  Shortage  of  licinl  staff.  ;  «’^®  Practica  ly  the 

due  to  the  constant  rise  in  the  pnee  levels  of  |jj2,j,f  jg  „„t  coinplaineii  of  everywhere  bv  the  i  I  have  much  pleasure  in  seconding  the  adop-  •  Canadian  companies  which  haie 

almost  every  coiueiv.ahle  commodity  consumed  fg^iing  eommunitv,  and  in  any  case  it  dot^s  not  lion  of  the  Report.  Plants  ready  for  use.  although  for  some 

or  desired  by  man.  As  to  what  are  the  caiiscs  gpe,,,  to  have  affected  seeding  t  o  a  great  extent.  -  !  *®ng  time  past  these  works  have  been  mak- 

advances  cvmi  on  materials,  2ie  hoped  that  Providence  willhekimi  GENERAL  MANAGER’S  REMARKS.  ;  ‘"S  ®*®®'  (®*'  ((i®  Munitions  Board.  Fol- 

of  which  there  18  un  apparent  abundance,  I  xnll  and  the  yield  good.  If  Providence  is  kind  and  .  .  ,  1  «  -j  .  t  1  lowing  tho  completion  of  the  above  orders, 

not  ventuio  an  oimiion,  suffice  it  to  sa.v  that  jnilf  tlie  amateur  effort  is  made  that  is  lieing !  , rcqucst<?d  by  the  President.  1  liave  ^  ig  stated  that  the  plants  tvill  be  turned 

there  seems  to  ho  an  mftjtion  m  the  air  that  j  Diere  will  ho  more  garden  stuff  in  this :  Pl®"®'"-® I’®"*?'"*?  out  and  common  i.ig  upon  j  ,  21,^  n^nition  business, 

compels  the  feeiiiiK  that  delay  in  [>roviding  for  p.i,>ticular  vicinity  than  will  be  consumed.  I  epeoial  features  of  the  balance  slu'ct  now  _ 


been  wisely  handled,  and  I  trust  that  its  credit  supplied  by  the  Algoma  incrcaasiiiK  opcratiiii;  costs  durinu  the'f. 

I  The  imperial  Bank  has  long  hei'ii  one  of  the  minion  Steel  Corporation  will  suppJy  their  hk 

Meading  lianking  inslilntions  of  Gaiiada,  and  for  iiortfon,  10,000  tons,  to  the  Intercolonial;*.  ,,  ,  .  "j  ^  ‘V.  \'***'**®®' '  ar 

.  i  il.s  continued  successful  growth  the  highest  i  Railway.  Tho  former  company  will  be  oc-  "'fuu'faG'U'ci's  generady  dc- ; 


",  'Vour  directors  record  with  pride  the 
"®  fact  that  up  to  the  present  488  employees 
*®  (out  of  a  total  force  of  approximately  l,5O0) 
*®  have  enlisted  in  the  Canadian  Expedition- 
'  ary  and  Allied  units  for  overseas  service." 


c  v»v  ■"  PROFIT  \1S'D  LOSS 

g  Vq  pendent  upon  these  supplies  arc  similarly  j  Groea  Revenue .  . _  $6,783,839 

1 _ I  affected.  Unlike  tho  ordinarv  nmniitacturer.  i  •"**  malnt.  exp .  2,866,316 


concerns  are  practically  thei  t®.’)>®  consumer,  al- 

inadian  companies  which  have  '  *’*“"«*?  '*’**'*>,  eonnti’.v 

jady  for  use.  although  for  some  *nm’'  'h®'*’ 

8t  these  works  have  been  mak- ;  prevailing  conditions.  , 

’1  for  the  Munitions  Board.  Fol- !  Increased  Rafos. 

onipletlon  of  the  above  orders.  ‘‘Your  company  and  its  predecessors  have 
that  the  plants  tvill  be  turned  an  unrivalled  record  in  rate  rertuefions  for 
nunition  business.  1  both  gas  and  electricity,  in  which  the  con-' 


Net  «aminff54 . 

Deprec.  and  ren.  reserve.  .  . 


$<3,917,523 

675.000 


present  or  future  needs  is  dangerous;  under  such 
conditions  the  saving  of  money  which  is  being 
so  strongly  advocated  is  not  likely  to  he  made 
even  by  the  thrifty. 

I  make  this  reference  because  the  inflated 
conditions  existing  compels  tho  use  of  additional 
money  in  the  conduct  of  business  which  the 


A  REVIEW  OF  CONDITIONS 


presented  to  you. 

While  our  actual  cash  holdings  of  $22,204,- 


C.X.R.  E.ARNINGS  INCREASE. 


us  month,  totalling  $2,567,600. !  only  do  so  as  long  as  the  burden  can  be 
earnings  for  that  month  of:  carried  without  impairing  the  company's 
'h  is  the  largest  reported  for '  financial  condition.  If  any  temporar.v  in- 
late,  and  $208,000  above  net.  crease  in  rates  should  lioccmo  necessary  it 
549,900  in  April,  1916.  >vill  be  realized  by  (he  public  and  share- 


our  own  case  we  may  be  compelled  to  make  use  (iiat  country  into  the  war,  with  tho  resultant  decreased  during  tlic  year  from  St),352,2S9.15 ;  etu'nlBtJS  of  $649,900  in  April,  1916.  .  ,  "’dl  be  realized  by  (he  public  and  share- 

of  a  larger  proportion  of  our  rc.servos  than  we  taxation,  and  tiic  recent  regulation  to  $1,858,10)7.08.  In  view  of  Hie  very  large  do-!  1st  to  April  30 ' 2iolders  (hat  it  is  atliibiitahle  10  conditions 

■would  uuder  ordinary  circumstances  tliiiik  do-  regarding  free  wlieiit,  must.  1  tliink,  aid  us'in  tlie  mands  of  our  borrowing  customers  ami  the  fact  I  total  $3,1,411,400  compared  with  $26,958,900  ;  beyond  the  control  of  your  directors." 
sirahle,  and  which,  perhap.s.  can  only  he  excused  future  in  obtaining  American  settlors.  .About  thatwearcalilctokoepourfunds  well  employed  j  a  year  ago.  Net  earnings  for  the  fiscal  |  ‘ 

by  our  Government,  or  rather  our  country’s,  a  hundred  thousand  soldiers  have  been  added  to  at  home  wc  have  reduced  our  balances  abroad'  y(»r  to  date,  amount  to  $8,262,400,  being  an.  4  etlars  Raiiids  l.xpansfnn, 

needs.  It  is,  of  course,  quite  true  that  a  state  army  during  the  past  year,  and  about  one  (h®  substantial  figure  indicated,  about  $4,-1  increase  of  $1,436,800  over  the  same  perlodl  "The  great  demand  for  electricity,”  says 
ol  things  such  as  I  have  mentioned  means  in-  hundred  and  fut.^thoiisand  hav^been  sent  500,000.  I  j  j^in  1916^  'I  thfc  president,  “has  compelled  the  extension 


Cedars  Raiiids  Expansion, 

The  great  demand  for  electricity,”  says 
:  president,  “has  compelled  the  extension 


Net  revenue .  . 

Fixed  chiLTfe . 

$3,242,.'a23 

Surplus . 

Surnlus  foru’ard . 

_  S  572.514 

ASSETS 

Stocks.  bon(ia.  etc . 

...  $65,122,768 

i  onstruction . 

535,153 

Subsidiaries’  bonda..  .  . 

1,354,000 

Invest,  eecurities . 

295,565 

\\  ar  luana . 

86.1, 8$6 

Accounts  collectable . 

1.160,136 

Stores,  etc . 

294.692 

Coal,  coke,  etc . 

99  066 

Cash . 

2,397,834 

Total . 

...  $72,123,043 

UABILITIES 

t  apital  stock . 

. .  .  $6,1.717.200 

Reserves — 

Insurance . 

500,000 

(  ontinsent . 

376,149 

Deprec  and  renewal  . 

.  . .  4,383.892 

Pension  Fund. 

92.722 

Arcu.  payable.  . 

816.769 

(  ustomem*  deposits..  .  . 

68,816 

.accrued  intmst 

316,709 

Gen.  suspense  account . 

H41.997 

Dividend  oavable. . 

6.37.172 

Surnlus . . 

572,614 

TotaL . 

...  $72,123,043^ 

THE  FINANCL4L  TDIES,  MONTREAL,  SATTRDAT,  JUNE  3,  1917 


new  negotiations  and  agreements  for  the 
preservation  of  your  interests  in  connection 
with  the  Russian  order  such  ,as  insurance 
adjustments,  salvage  from  the  spoiled  mat¬ 
erial — a  very  considerable  item — reclama¬ 
tion  of  various  parts,  settlements  with  sub¬ 
contractors,  an  agreement  with  the  United 
States  Government  for  rebate  of  duties  paid 
on  materials  destroyed,  ertc.,  and  it  has 
been  found  impossible  to  complete  these 
settlements  at  this  date. 

"The  insurance  ad.lustments.  however, 
have  been  practically  completed  to  our  sat¬ 
isfaction  and  returns  are  now  coming  in. 
Shareholders  will  be  glad  to  know  that  the 
money  advanced  by  your  Comjiany  to  the 
Agency  Company  for  the  purposes  of  the 
Russian  shell  contracts  has  been  returned 
since  September  SOth.  Ifllti;  the  profits  from 
these  contracts,  however,  have  not  been  in¬ 
cluded  in  the  earnings  of  the.  last  fiscal 
year,  but  will  be  included  in  the  statement 
for  the  current  fiscal *year  which  ends  on 
September  Sdth.  1017. 

Bnssian  fontrarts  Satisfactory. 

It  is  the  opinion  of  your  directors  that 
the  reaulis  from  the  Russian  shell  contracts 
and  the  ordinary  business,  as  evidenced  by 
the  orders  now  on  hand,  will  place  your 
(ompany  in  a  very  satisfactory  financial 
position. 

The  high  cost  of  labor  and  materials 
caused  the  railway  managements  to  con¬ 
tinue  their  policy  of  retrenchment  in  the 
purchase  of  equipment,  and  the  business  of 
your  1  ompany  along  its  normal  lines  was 
compaianvely  small. 

IVar  munitions  orders  were  the  chief  fac¬ 
tor  in  our  operations  during  the  year.  T.arge 
expenditures,  amounting  to  anproximateiy 
$77b,ciOO,Oiiii,  were  found  nece.ssary  to  enable 
your  company  to  successfully  engage  in  this 
work.  These  expenditures  hate  been  iharc- 
ed  against  earnings,  and  the  sum  of  .tkoo.. 
miiiiiii  was  written  off  during  the  year.  The 
balance,  together  with  an  additional  ex- 
pendi'iire  aiithoiired  since  the  close  of  fh® 
la.st  fiscal  year,  will  he  charged  against 
earnincs  in  its  entirety. 

The  romhined  output  of  the  associated 
companies  (exclusive  of  the  Russian  shell 
(  ontraetsi  for  the  past  fiscal  year  w  ms  ap 
proxinialely  St  4.300  ooii.on  in  xaliie,  as  enm- 
pared  with  .$.‘.,500,000,00  fnr  the  previous 
>ca;'  of  101,5.  !<!i  1  100.000.00  for  U'l  1  and 
$l.'7.ooo  ooii.iKi  for  1013, 

rmperfy  Tniprorenient. 

The  addition  of  $1S7.511.20  to  the  t  ost  of 
rroperiies  accmint  was  entirely  apart  from 
munition  requirements  and  included  further 
expenditures  on  the  Fort  I'  iIJiam  plant,  the 
purchase  of  addiiioral  timher  limits  of 
Nova  .'Scotia  and  the  partial  installation  of 
a  greatly  needed  Drop  Forging  plant  at  the 
Dominion  Morks  in  Montreal. 

The,  inriease  in  the  capital  stock  of  $500,- 
000, (lO  in  the  preference  and  ,$2.50.000  00 
in  the  ordinary  shares  was  raused  hy  the 
finamiaJ  requirernent.s  of  the  Russian  shell 
orders. 

To  further  assist  in  the  finanrine  of  the 
Russian  shell  orders,  the  t'anadian  Fterl 
Foundne.s.  Limited,  your  company's  chief 
subsidiary,  liquidated  a  part  of  its  Indebted- 
nes.s  to  the  parent  eonipant  hy  issuing  to 
that  company  In  ttrtober.  lOFS.  one-yrar  six 
tier  cent  debenture  notes  to  the  value  ol 
.$1,000,000.0(1.  These  no(es  were  sold  by 
.vonr  company  under  favorable  arrange¬ 
ments  and  $440,000.00  were  retired  at  the 
clo.se  of  the  fiscal  year  and  were  paid  for 
from  the  earnings  of  the  <5trei  Fonndrie.s  .A 
further  amount  of  $50,000,00  was  paid  in 


Limited 


the  current  fiscal  year  give  promise  of  very 
good  earnings. 

Its  facilities  for  the  production  of  muni¬ 
tions  have  been  greativ  increased  and  it^ 
general  commercial  business  is  very  good,  1 
The  order  books  of  the  cun^iany  assure 
continuous  operation  to  capacity  beyond 
1917  unless  causes  intervene  which  your 
management  cannot  control.. 

The  Pratt  and  Letchworth  Company. 
Limited,  are  producers  of  malcahle  iron 
products;  the  works  are  not  and  could  not 
well  be  aclapiccl  for  the  manufacture  of 
munitions;  and  the  stagnation  in  the  rail¬ 
way  equipment  business  causedi  it  to  oper¬ 
ate  at  a  small  loss,  ' 

Its  piT.'Ciit  order  book  shows  a  satisfac¬ 
tory  volume  of  hiisinoss  .at  fair  prices  and 
your  management  expeeir-  a  substantial  pro¬ 
fit  fi'oin  this  year's  operations. 

The  Rhodes,  I’nri.v  Company,  Limited, 
showed  a  small  profit  for  the  year. 

At  the  pre.srnt  time  the  combined  order* 
books  of  .vcnir  <  omp.anv  and  its  subsidiaries 
show  a  total  valm  of  tinfiilrd  orders  aggre¬ 
gating  23  pullion,  live  liundrcvl  thousand 
dollars  ( $23.,5Pi't.'iqo.oo » . 

Railway  piircliu.-es  of  equipment  for  the 
past  tvvo  and  a  half  years  have  been  far  he 
low  normal  rei|inrcinrnts.  and  ii  is  reason¬ 
able  to  siippo,;.'  That  a  revival  must  soon 
commence.  Th'-  c'poi't  trade  gives  promise 
of  (  nnsidc rah’e  ac'ivi'v  and  .vnur  manage 
ipcnr  hopr?  10  br  ai'ie  tn  iirofunbly  use  the 
ftiti  f.i(il|(ii>-  of  tour  vane'U;,  companies  for 


ANNUAL  REPORT 

For  Year  Ending  March  31,  1917 


During  His  Occupancy  of  the  Presi¬ 
dency  T1V0  Annual  Reports  Have 
Been  Issued  Both  of  Which  Were 
Record-Brcakei's  —  Faith  in  the 
Future  of  the  Big  Corporation  Has 
Never  Been  Shaken. 


Net  Profits  as  Shewn  by  the  Annual 
Statement  for  the  Year  Ending 
September  Last  Equal  to  4.7  p  c.  on 
the  Preferred  Stock  Compared 
With  a  Deficit  the  Previous  Year 
—Money  Advanced  is  Returned. 


PresMestaad  MaaaftagDiraatar 
Vice-President  and  Treaeurer 
JOHN  McKEROOW 
HUGH  MACKAY 


WILLIAM  LTALL  -  -  -  - 

TR.4ILL  OMAN  LTALL  - 

J.  N.  GREENSHIELDS.  K.C. 
H.  W.  BEAUCLERK 


Profits  01  the  ( .qnudiaii  Far  A  lour, 
dry  Fonipany  before  preferri'cl  diiirteud- 
for  the  past  si.\  jears,  compare  as  fol¬ 
lows: — 

1916  ..  . ?  3V3.250 

1915 .  '55'i.l71 

1914  .  •do.SOS 

19i:} .  1.371.653 

1912  .  1.039.932 

1911  .  1.007.137 

1910  11  mos .  b3:,529 


The  annual  statement,  of  the  Canadian 
Car  &  Foundry  Company  for  the  year  ended 
September,  1916  .shows  a  suhsiantial  im¬ 
provement,  the,  oomhiiif'l  profits  after 
charging  all  expenditures  for  maintenance 
and  renewals  of  plant  and  equipment 
amounting  to  $1,202. lu.5  compared  with 
$321,849  the  previous  vear.  Deducted  from 
these  profits  were  amounts  for  deiireciation 
$350,000,  and  for  intere.st  $5^.3,843.  leaving 
the  net  profirs  for  the  year  $3.53  2.j6.  equal 
to  4.7  p.c.  on  the  lire  ferred  stoc  k,  c  ompar¬ 
ed  with  a  deficit  of  $5.5S,171  in  ]''1.5,  a  de¬ 
ficit  of  .$65,K(iS  in  1914,  and  a  profit  of  $1,- 
721.653  in  1913. 

Addins  the  proi'it.v  of  .$353  256  to  the  sur¬ 
plus  of  $L((73.796  carried  over  from  the 
previous  year,  left  the  balance  carried  into 
1917,  $L427.<'i,54. 

The,  balaneo  .sheet  shows  reservec,  for  de¬ 
preciation  and  renewals  $1,828, 5.3s.  cnr-ipar- 
ed  with  $1 .4x0. 839.  and  total  reserve.s  at 
$2,718,116,  as  against  $2,326,927.  t'lirrent 
liabilities  took  a  .iiimp  from  $1,476,331.  in 
1915  to  $4  769  469  in  the’  si-itcmerit  to  hand. 
On  the  a.=-sets  side  nf  the  balance  sbeet. 
some  very  satisfac toi  y  changes  are  notable, 
more  especially  the  item  hearing  the  cap¬ 
tion  "Deferred  rhat  ge.;;  to  operations  " 

This  item  was  reduced  from  $137,658,  to 
$258,467.  .Advances  to  .Agcnr.v  f'orapany  on 
aeeount  Russian  eontract  ate  given  a*  $3.- 
621,351  from  $6,911,951,  in  1915  to  $6.197,3Sm, 
in  1916.  Total  assets  now  stand  at  $28.562. ■ 
S92,  as  compared  with  .$29,5.32.637. 

President  rnrrj's  .\ddress. 

President  Hon.  N.  Lurry  .=ays  in  his  ad¬ 
dress  to  file  shareholders:  - 

‘‘The  Kingsland  dis.xster  made  necessar.' 


M  4KK  UOKhll  \N. 

President,  Honiininn  Slecd  (  oriioratien, 


Submitted  on  behalf  of  the  Directors, 

WILLIAM  LYALL,  President. 


Profit  and  Loss  Account 

As  at  March  Slat,  1917 


IUMM’UM  onilUORS  1Vl>. 

AFinnipep.  .Man  Tlii  l>naiil  of  arbitra 

tion  111  Ibe  ( ic.  i  i  iiici  iii  Ti  li  jilioti''',';  laltof 
ciisimtiv  has  ;.  v>  .1 1  ill'll  :i,f’  ii'iiralnis  ihi-ii 

I'lill  demand.-,  im  lii'lmg  a  miniiniiin  wag(' 
of  $4"  pet  mcnih.  'l  l.-  plant  men  are  award 
ed  an  im  t  ease  ot  ji  i  ,  as  agaimst  then 

demand  foi  2.5  ii.i  .  I  he  lepori  .also  giants 
an  8  hi'Ur  (la.'-  for  ‘.e  epor.itn;  s.  witb  I'VO 
weeks'  holiday:-  evr  iv  wa;  on  fiili  iia;  . 


Audited  and  I'erified.  -  - 

IMIJDHT  (fc  KIN'GAX,  per  Gordon  B.  Kingan,  C.A.,  Auditors. 


Born  In  Ruflaln,  .N.5.,  In  18(14,  he  came  rixnireR  . 

to  .Montreal  with  his  jiarcnis,  where  hr  fin  c n'**  '  ■ 

,  ,  .  .  ,  '  .isti  on  Haiid.  Bank  Mead  (Imre  a 

ishejl  hia  education.  1  he  in.Mtiict  (oi  hit.si-  Arcoiint.s  K.  ,  ei  vablr 

ness  keen  within  him,  he  soc>n  ai-soi  latecl  .viprurifirs 

himself  vviih  his  fathi^rs  *  Iciihing  hiisiiiei-iS.  .stoi  k  cip  hand,  and  \1ork  ui  Frogrei 

1  \\  ith  such  zeal  and  .siicce.v.s  did  the  voting  .Mi£ccll.titeou£,  rts  . .  . . 

'  clothier  take  hold  of  the  Imriiicss  that  in 
I  four  ye.a.r.s,  ajid  at  the  age  of  only  sixteen 
:  VMvars  he  became  the  real  head  nf  the,  htisi- 
i  ness.  AVhlle  not  of  very  largi  ptoportions  at 
that  time,  the  eoiopan>  ;-howcil  a  steady  (‘APiTAt  S-tick: 
growth,  and  in  19o6  it  was  me nrpnraied.  7"r  <  umul.it iv-p  Pirfc-rred  .\iifh' 

{  Under  his  careful  management  the  business  earh . 

grew  until  it,s  travellers  i  ova  red  the  entile  lK.surrl  .  .... 

i  Dominion  of  Canada  from  lla-lifax  to  \'an-  Gonimon,  authorized  17,.500  8ha 

i  eniiver.  Tn  addition  the  .M.-irk  Moikman  Issued . 

i  Company  ha.-  for  tbe  past  eightee  n  .v  ears  rf  n  c  i.vt  Fi  hst  .Moric.A'.f.: 

:  been  a  rortrartor  for  the  r.riiish  and  Do-  'Ivventv  5  r.ir  ( iold  Bonds,  aiifb 

:  minion  flovertiments  fnr  milPar.'  (  Iniliing.  Less,  Bonds  retire  d . 

:  the  present  war  also  giving  to  the  eompany 

I  an  enormous  amount  of  this  class  of  work.  Fipep  Arrounts  Pavable . . . 

I  „  .,  .  ....  Arcriiecl  Wiicps  to  end  of  Fiscal  AVar . 

I  Fnnnrrtion  Hilh  Hominnin  Meed.  Sob-Contractors'  Balan.-e.s  .and  Drawbacks . 

I  But  while  Mr.  itorkman  ha;-  bud'  up  opr  Bills  I’.iv abb' and  Batik  Loans  . 

of  the  largest  and  best  known  clothing  htisi-  (..out ingeni  Sus|M  iee  Arcoiint  .  . 

-  nesse.s  in  the  Dominion,  he  has  toniid  time  Aci  rued  jnier(v,st  on  Bonds  to  end  of  Fiscal  5  ear  .  .... 

I  to  beenme  interested  in  o-he,  la.ge  enter-  -A' cruerl  Dmdends  Preferred  Stork  tc,  end  of  F^ 

Ipehsesin  Canada  and  elsewhere.  Notable  Appropnation  for  runkuig  lund  Bond  Redemption . 

among  these  is  the  Dcmiinion  Steel  Corpor-  ' 

'  ation.  of  which  he  is  one  of  the.  1. amines  as  per  Profit  and  ry:)SE  Statement . 

shareholders.  Lnrlowed  with  feoesiihi  and  bt 
I  eotirage  attributes  that  have  helped  to  raise 
■him  to  his  present  env  iahle  position  in  the 
;  bnsine.ss  world,  he  believed  that  the  forma- 
'  tion  of  the  Dominion  Tron  and  Steel  Com 
,  pany,  with  its  adpinct,  the  Domlniejn  Coal 
!  Company,  would  not  only  open  the  wav  feu 


Liabilities 


^  If  the  safety  features  of  a  tire 
are  not  recognizable  with  the  naked 
eye,  you  will  know  soon  enough  that 
those  features  are  not  there  when 
the  car  is  on  the  road.  Examine 
Dunlop  Tires— “Traction”  or  “Special.” 


Bond  Interest  . 

Preferred  Dividends . 

.Appropnatiou  for  .'inking  Fund 
■Amortization  of  Mumtiini  Plant. 


.Amo'jnt  at  Creiiit  of  l^fit  and  Loss.  March  31st,  1916 


204.M2.60 


.Vidited  and  fotmd  m  ae.eordanee.  with  the  books  and  Ttmehers  of  the  Company.  The  stocks 
in  Trade  have  been  mventoried  and  oertified  to  hr  the  proper  oflheers.  We  have  examined,  the 
blocks  and  Securities.  All  our  requirements  avs  .Auditors  have  been  compUed  with. 

AA  RIGHT  A  KINGAN,  per  Gordon  B.  Kingan  C.A.,  Auditors, 


Montreal;  Mrs.  Harry  Rosenthal,  of  Ottawa, 
and  the  Misses  Nina  and  Dalsie  Workman. 

Mr.  Workman  is  a  member  of  the  MasonlCi 
Order,  and  the  Royal  Guardians.  i 


Head  Office  and  Factories:  TORONTO 


BRANCHES: 

Victora,  Vancouver,  Edmonton,  Calgary,  Saskatoon,  Regina,  Winnipeg, 
London,  Hamilton,  Toronto,  OttaiAa,  Montreal,  St.  John,  Halifax. 


TRADE  IS  mPROTING.  1 

Dun’s  Bulletin  for  Montreal  will  say  this 
week:  "The  mid-week  advent  of  real  sum-i 
mer  weather  has  been  welcomed  by  dtyi 
and  country  alike,  and  vegetation  is  aK 
ready  showing  the  benefit.  The  month  of 
May  was.  on  the  whole,  favorable  to  seed¬ 
ing  operations,  and  with  ordinary  weather 
conditions  from  now  on  crop  returns 
should  turn  out  well.  City  retail  trads 
shows  improvement,  and  business  tn  the 
country  is  evidently  very  fair.  Judging  by, 
remittances  from  that  quarter,  which  arei 
coming  In  very  satisfactorily.  The  whole-i 
sale  trade  presents  no  v’ery  striking 
tores  Bines  last  writing.’'  z  s  a 


Makers  of  High-Grade  Tires  for  Automobiles,  Motor  Trucks.  Bicycles,  Motorcycles  and  Carriages; 
and  High-Grade  Rubber  Belting,  Parking.  Fire  Hose  and  General  Hose,  Dredge  Sleeves,  .Military 
Equipment,  Mats,  Tiling,  Heels  and  Soles,  Cements,  Horse  Shoe  Pads  and  General  Rubber^pecialties. 


6 


THE  FIXANCIAL  TIMES,  MONTREAL,  SATURDAY,  .JUNE  191? 


©he  Iftnaitrial  M,mts 


'  for  both  the  siRners  of  that  report  are  as  loud  ,  railways,  especially  where  there  is  no  large 
as  anybofly  in  denunciation  of  polii ical '  coini)elinK  system  of  pri%'ale-owncd  linos  to 


T.  K.  D.’s  COLUMN 


j  management,  yet  the  scheme  which  they!  set  a  check  upon  the  wage  scale.  The  Ire-j  I  J.  O  V  ..  V  /  a  ^  J  1'  i  1 N  | 

ewei’T  SntnrrtaT  at  S33  Traie  I  inevitably  doomed  to  degenerate  mendous  peril  incurred  in  making  the  state  | 

Street  tVest  Montreal  F>f>lilifal  management  in  two,  three,  five|  llie  employer  of  all  or  nearly  all  the  railway  i— ! 

_ ] _ ^  or  a  dozen  years,  and  I’rohably  sooner  than  ^  workers  of  the  country  was  strikingly  en-  .  Keep  A  sharp  eye  on  exports  and  a  heavy  owners  are  securing  unusual  prices  in 

later.  With  a  keen  eye  for  a  “good  thing",  forced  l)y  tlie  grt'at  railway  .strike  in  hrance  |^a„fj  on  imports,  ami  the  railway  and  oilier  ton  for  coal.  The  in'>'estor  in  western  coal,  '  ' 

DICKI.VSON,  correspondent  notes  the  one  new  point  shortly  liefore  the  war,  when  the  complete  problems  will  adjust  themselves.  mines  has  waited  long  and  patiently  for  ai 

President  &  Managing  Director  j„  t^p  i)rayton-.\cworth  plan  whi«  h  is  apidic-  paralysis  of  the  transjjortation  systems  of'  -  return  on  his  capital,  and  if  there  is  any 


Secure  a  Nonthlv  Income 


T.  KELL'i  DICKI.VSON,  correspondent  notes  the  one  new  point  shortly  liefore  the  war,  when  the  complete 

President  &  Managing  Director  j„  t^p  i)rayton-.\cworth  plan  whi«  h  is  applic-  paralysis  of  the  transjiortation  systems  of' 
BERNARD  K.  SANDWELL  -  -  -  IMitor  able  to  the  Tail  scheme  and  has  really  some'  that  country  was  only  avoided  by  invoking 


jvi-r..  ...  —  An  investment  m  the  following  Bonds  will  giv 

ind  on  imports,  ami  the  railway  and  oilier  ton  for  coal.  The  investor  in  western  coal,  you  sbsolufe  security  and  an  interest 
oblems  will  adjust  themselves.  mines  has  waited  long  and  patiently  for  ai  couiion  payable  every  month. 

-  V  return  on  his  capital,  and  if  there  is  any  _  ,  roupon.  Payable 

THE  MARKET  for  hot  heads  and  cold  fret  velvet  on  todays  operation  it  should  not  Great  Britain  &  Ireland.  1st  Feb.  and  Au^st. 


merits  of  its  own,  and  proceeds  to  tag  it  on  to;  the  military  supremacy  of  the  state  and  js  pasy,  there  being  a  bigger  supply  than  all  go  to  the  miner  whose  job  is  safe  whether  Dorn,  of  Canada  War  Loan  1st  Mar.  and  Sept. 


Sl'B.SCRIT’TIOX  FRICL:  In  Canada,  $3.00  a  Sir  Thomas  Tait’s  devirc;  tliis  is  the  method  converting  the  whole  railway  force  into  an  rirmand  for  both  commodities. 


year;  for  six  montli.«:  In  Great  Brit¬ 

ain,  12s.  a  year;  7.s  for  .six  iiionlli.s;  In  the 
United  Stales,  $3.50  a  year;  $2.00  for  six 
months.  | 

1  ^  ,  w  _  'resenting  the  (rovptnmer.t.  While  this  may 

ADI  r.RlISING  Rate  Cards  on  application.  ,  ,  i  i-  .  i  ,  f.., 

he  for  the  better  and  ir,  certainly  not  for  the 

^  C^d^  “1' intimes  ;  W,  j  i,, it  meet  what  appear.',  to  ip  to 

'  .  ^  Ti-  .  ''f'ty  serious  ohjection  evtoi  to  the  Tait 

TELLPHONL:  e.x- . '"''“"'^1  "f  <'r.cr.ation.  namely  the  fact  tlia! 

change,  branch  lines  to  all  departments.)  '  out  of  nine  .iirectors  only  four  iiave  any  real 


of  self-Fierpetualion  sugge.'ied  for  (he  trust-  army  of  conscript  laborers,  subject  to  <’ourl- 
ees,  which  he  propose.,  should  tie  applied  to  niartial  for  fieserling  their  work.  Whether 


Talking  abolt  taxation,  there  are  many 


flividends  are  paid  or  not.  .Montreal  R.C.  .School  Com- 

_ _  missioners.  1st  April  and  Oct. 

~  ,  .u  1  •  1  .■  1- 1  j  11  . 1  Town  of  St.  Lamliert,  P.Q.  1st  \Iav  and  Nov. 

lake  the  legislative  lid  off  and  Doin.  of  Canada  War  Loan  .1st  June  and  Dec, 


the  members  of  the  Board  of  Diri-clor.s  rep-,  tint  rtsource  would  lie  of  any  avail  on  thi.e  people  who  eonlribute  to  the  war  fund  only  I  Canada  to  develop  her  natural  resources  to 


continent  is  an  interesting  subject  for 
cuiation. 


when  they  lick  a  postage  stamp. 


TORONTO  OFFDLi 


King  Street  K.  interest  in  the  production  of  jirotits. 


Representative,  R.  V.  liiltcnliousc,  Thone  Financial  Times  is  convinted  that  the  only 


Main  3311. 

LONDON,  LNG.:  23  Finch  T.anc,  Cornhill. 
Davies  &.  Co.,  Repr-esentalives. 


THE  SrONTREAL  FINANTIAL  TIN 
rrBLISHlNG  (  OMPANV.  LIMi  rKD. 


rcil  ami  permanent  guarantee  of  cflii  iency  in'  '  ‘ 

Finch  Lane,  cornhill.  a  railway  svstern  is  its  control  by  a  boiird  of 

directors  who  will  seek  cincicncv  as  a  means  of  .  "'"'Provise-  as  if  l-.s  last  syllable  rhymed 

—  obtaining  profits-subjrct  to  the  reguiation  '  wondered,  as 

FIN.tNn.AL  TIMES  of  a  stale  authority  which  wi'l  sec  to  it  that,  many  of  them  undnubtedlj  did,  whether 
[PAW.  LIMITKIt.  profits  are  not  to  Im  obtained  by  any  other  "lis  were  an  error  .grave  enough  to  debar 

. -  means  t liaii  cliicjcncv.  ,  him  from  ibo  select  frllow.ship  of  the  grad- 


- - -  Little  Steel  at  a  30  p.e.  premium  is  j  MI  ST  HELP  Caneda  we  need  have  no 

I.MPROATSE.  puitp  grown-up.  It  is  a  big  fellow  now,  in  (  .\P1T.\E  misgivings  as  to  the  future. 

The  ihoiisaml  or  so  of  educated  Mont  long  trou.ser.o  w  hich,  let  us  hope,  are  securely  |  and  protection  of  capital  is 

realers  who  gazed  in  astonishment  upon  bu.spendcd.  :  the  best  kind  of  insurance  for  labor.  Unfor- 

tho  Right  Hon.  Arthur  J.  Balfour  when,  at  -  ^  tunately  the  corporation  baiters  fail  to  ap- 

thr  fanadian  flub  luncheon  on  Wednerday.  Those  .Soap  Box  orators  who  declaim  I  preeiate  that  fact. 

th,-  twice  pc.rd  him  pirnounce  the  verb  They  fail  to  realize  that  a  policy  adverse  to 

■improvise"  as  if  l-.s  last  syllable  rhymed  l-ngly  pay  tribute  to  the  things  t.hcy  pretend  ■  the  interest  of  canital  is  a  policy  adverse  to 
.  ,  ,  1  J  to  despisr.  hven  a  soap  box  has  protecUon  iho  int<?rpst  of  labor;  that  the  pay-roll  is  the 

'.virli  *‘easc,’  nrerl  net  have  wonrlered.  as  i  ..  r  i  i  i  .u  t-  t  i  i.i  '  u  i  at  u  i  i  ta  i 

^  under  the  foldo  ol  the  Union  Jack,  and  that  5  I  channel  through  which  general  trade  activity 

many  of  them  undoubtedly  did,  w, whether 


..  f  n  u  a.  r  J  1  •  a  Tf  Full  particulars  regarding  the  above  wdll  gladly 

the  full  bent  of  her  people  s  enterprise.  If  be  furnished  on  request.  If  the  amount  to  be 

capital  i.s  encouraged  in  inve.sted  is  mentioned  we  shall  be  pleased  to 


Those  .Soap  Box  orators  who 


capital  i.s  encouraged  in  ■ 
Ml  ST  IIEEP  C  aneda  we  need  have  no  | 
<  .\P1T.\E  misgivings  as  to  the  future,  | 

and  protection  of  capital  is! 
the  best  kind  of  insurance  for  labor.  L'nfor-. 
tiinately  the  corporation  baiters  fail  to  ap- 1 
preeiate  that  fact.  ! 


the  interest  of  capital  is  a  policy  adverse  toj 
the  interest  of  labor;  that  the  pay-roll  is  the  I 
channel  through  which  general  trade  activity  | 
flows. 


make  up  statement  showing  the  coat  and  the 
amount  receivable  monthly. 

RENE’T.LECLERC 

Government  and  Municipal  Bonds 

16Q  St.  James  Street,  Montreal 

Telephones:  Main  1260  and  1261 


.AIO.NTREAr.,  JLLNE  2,  Rll 


him  fr.im  th-  ,so|oci  frllow.ship  of  the  grad-  of  some  fifty  young 

uairs  oi  .Met, ill  t  niveisity  in  which  he  was  wrote  me  in  reference  to  a  vacancy 

later  in  the  day  to  he  admitted.  Absolute-  j,,  an  Ontario  town,  I  may  say  that  the  po.:i- 
ly  unheard  as  i:  that  pronuneiation  in  thi.S|jjnn  has  been  fillecl  by  a  Montreal  man  who 


Pl'Rl'II \‘^I.\G  THE  DOiMI.MON,  .v  in  an  uniano  town,  t  maysayina 

MORE  RAILWAY  SUGGESTIONS.  ‘  ‘  .  ‘  ,  ly  unheard  as  i:  that  pronuneiation  in  thi.S|,jnn  has  been  filled  by  a  Montrea 

The  Drayton-Acwortb  and  Smith  reports  ,  lrl\Tdcchrcd''iI^ .opphared  to  be  pos.sessed  of  100 

the  Canadian  railway  problem  did  not,  jj'  .,  at’ -Munich  recently  t ha'  '■  l■:n•'lamJ  survival  of  what  rciptisitc  qualities  to  hold  the  job. 

niir  reaflers  are  aware,  make  anv  recom-  '  ,  ,  ,,  ,.  ,  •  ,  ,  , _  v, as  iiii'il  mil  many  flecad'’.s  ago  the  correct  — - 


hOR  THE  iS'FOR.vtATiON  of  some  ffty  young  j  Tht'  following  e.xtract  from  a  letter  received 
men  who  wrote  me  in  reference  to  a  vacancy  j  this  week  from  a  reader  in  Lynn,  .Mass., 
in  an  Ontario  town,  I  may  say  that  the  po.u-i  i  .S..\.,  speaks  for  itself,  and  also  confirms 


Doniinifin.  It  is  hy  no  means  an  error,  ft  is,  appeared  to  be  possessed  of  100  p.c.  of  the 


on  the  Canadian  railway  problem  did  not, 
as  our  readers  are  aware,  make  any  recom¬ 
mendations  for  the  inclusion  of  the  Canadian 
Pacific  Railway  in  the  various  reorganizations 


need  only  .sell  Canada  in  order  to  pay  her 
war  cxiienses  and  the  indemnity  due  to  the 
Central  I’owers".  We  fear  that  the  sugge.s- 


uml  only  aiilhoriscd  jironunciat ion  of 


in  has  been  filled  by  a  Montreal  man  who:  the  view  of 

ipeared  to  be  possessed  of  100  p.c.  of  thei  ,\0  MORE  AIONF.Y  The  Finandal ' 

iptisitc  qualities  to  hold  the  job.  |  FROAf  THIS  INA  FISTOR  Times  that' 

-  I  outside  capital 

The  striking  coal  miners  of  V\  cf, tern  Cana- 1  is  beginning  to  balk  at  Canadian  invest- 


liroposed  to  be  effected.  The  scheme  pro-  considera- 

poindcd  a  shorttime  before  the  iss  ance  of  uhich  it  deserves.  It  is  in  some  respects  . . 

these  reports,  by  Sir  1  homas  'I  ait,  did  HI-  ^  (lisappointing  one  W  c  had  .suppo.^ed  every  one  of  which  is  pronounced  with  the  THE  POOR  LIT  FEE  absolutely  unjuslitied  I  saw  an  opporl  unity  to  invest  in  a  loan  as:o)- 
volvc  the  inclusion  of  the  Canadian  Pacific,  Canada  wa.s  a  good  enough  thing  for  oidiiiaiy  Lngli.sh  long  i.  The  ihange  doiiht-  RICH  .AIINER  when  it  is  consider-  ciation  in  .Manitoba.  Thinking  the  (iovern- 

and  is  the  only  proposition  of  the  kind  at  the  (iermaii's  to'dedre  io  take  po.ssrssioti  of  less  began  in  ihe  t  ni'-cd  State;;.  AVebster,  their  wage.s  incnt  strictly  honest  1  put  in  all  the  money 

present  before  the  public,  .at  any  rate  bearing  them  elves-  instead  of  which  it  is  pro-  whom  mo.st  Canadians  treat  as  (heir  arbi- ' Pfr  ‘lai-  f''"'  that  I  could  save  and  all  that  I  could  borrow 

thesanctionofanywdghtyauthority.  which  ^  7  elegance  in  .he  matter  of  language.  of  fho  western  coal  properties  have  for  a  period  of  about  10  years,  thinking  that 

thus  includes  the  leading  Canadian  railway.  the  purpose  of  paving  Germany  in  cash,  cccognise.s  onlv.tha  newer  pronunciation.  I  on  the  invcstmenC  when  old  age  came  .along  I  would  have  enough 

In  another  column  we  publish  a  letter  from  a  son.cw  hat'  more  cautious  and  hethor  or  no  the  miners  have  the  public  s  to  take  care  of  me.  i  hat  was  at  a  time  when 

valupd  corrpsnondent  who  advances  some  1111  i  i  ..  1  ,  .  .  .  1  .  sympathy  in  Alberta  and  inland  nritish  Manitoba  needed  cash.  Now  I  liave  some 

\aiuea  torrtsponuent  vmiu  tuivumcs  n  1  m  would  perhaps  be  a  belter  pdirase.,  rcntiirv  Dictionarv  reco^ini.scs  both,  but  /  ,  ,  ,  *  r  *1.  *  i  1  .  u  1 

new  arguments  in  support  o.  the  '1  a.t  important  in  the  eyes  of  the  modern  one  first.  But  the  older,  ^ 

seheme.and  suggests  some  minor  amendments  German  than  even  territorial  American  Worcester  gives  "improveez”  I suggest  that  the  under  the  Man, toha  laws  I.  for  one,  cannot 

to  it  which  are  evidently  the  result  of  a  „row  -i  nlace  in  the  sun''  ' ,  ",  „  mnirrs  arc  receiving  considerably  more  see  the  least  pos.sihility  of  getting  it  back,  and, 

careful  consideration  of  the  Drayton-Ac-  p  ■'  ’r  1  ■  l  t  ’  "  1  •  1  1  "P'  English  .  1.11  1  „m,pps  tfia,,  generally  allowed  in  (helin  fact,  I  do  not  see  how  the  company  can 

careiui  con.uurauon  .n  rrince  I  redcrick  Lov.enstein  does  noLi  ,0-,  ,  e|„,.,nnn,h.  more  recent  ,  .  .  G  n  1  mi  f  .  r  .  1  I  .  1  j  1  1.  •  1  i.  1 

worth  and  Smith  reports.  Our  correspon-  ,  ,  .  .  ,  1  n...  *  tsioi  month .  ami  nioie  ic<  cn.  Jhe  fact  of  the .  coni  inuc  l<>  pay  dividends.  1 1  is  a  little  hard 


word  hut  a.  pronunciation  wliich  has  not  da  are  not  unduly  modest  over  their  umler-i  metits: — "J  can  fully  agree  with  you  in  some, 
hern  able  ,0  witiistanri  the  intluenre  of  the  ground  accomplishments.  Their  demands  |  of  your  remarks  about  the  Manitoba  Govern- j 
inniinieiahle  other  words  ending  with  -vice,  would  appear  to  hejment  ami  their  new  laws.  Some  years  ago,  | 

every  one  of  which  is  pronounced  with  the  THE  POOR  LITTLE  absolutely  unjustified  |  I  saw  an  opportunity  to  invest  in  a  loan  asi-o- 


new  arguments  in  support  of  the  'I’ait 
scheme, and  suggests  some  minor  amendments 
to  it  which  are  evidently  the  result  of  a 
careful  consideration  of  the  Drayton-Ac- 
worth  and  Smith  reports.  Our  correspon¬ 
dent  docs  not,  to  our  mind,  meet  the  primary 
objection  to  the  Tait  plan,  the  objection, 
namely,  that  it  presupposes  one  of  two  con¬ 
ditions,  neither  of  which  is  proved,  and  the 
second  of  which,  in  our  opinion,  cannot  be 
jiroved.  The  first  of  these  alternative  con- 


I  ever  paid  a  dividend  on  the  investment,  when  old  age  came  along  1  would  have  enough 

'  Whether  or  no  the  miners  have  the  public's  to  take  care  of  me.  That  was  at  a  time  when 

sympathy  in  .Alberta  and  inland  British  .Manitoba  needed  cash.  N’ow  I  liave  some 

(.'olumhia  we  do  not  know,  hut  an  average  of  that  borrowe.l  money  to  pay  back,  and 


Prince  Frederick  Lov.enstein  does  noLi 


pay  dividends.  It  is  a  little  hard 


appear  to  ! *',*  ')* l.n-^llsh  authorities,  such  as  the  Imiverial  in;,i(pi.  jg  that  the  miners  have  a  " corner”  |  for  one  to  woik  a  whole  lifetime  and  pul  all 


a  Jim (  iris(  1 .  le  '  ‘  '  ' (ISSI!,  and  the  l.ncrclopaedic  tlK8S)  give  ,„p  (hp  labor  market,  and  are  squeezing  the  one's  savings  into  the  country  of  one's  birth, 

IS  a  ejH.stm  ime  antnenijo  jcrmany,  forms  hut  put  ‘‘improveez"  first.  consumer  of  labor  just  as  certainly  and  as  with  the  natural  confidence  that  it  is  the 

an  3)017  f  7’’”  1..  e.  o  nr  .ntmie.  jf,ipnrteil  into  the  language  with,  at  first,  successfully  as  the  eastern  manufacturers  rno."t  honest  government  in  Ihe  world,  ami 

and  It  IS  hardly  to  he  supposed  that  victor- '  .  .  ,  1,  1  .  ,  •  .u  ,  .  ■  u  ■ 

,  I  ,1  I'  1  e.xcliisive  reference  lo  the  art.3  of  music  and  arc  alleged  to  he  squeezing  the  consurncr.s  then  nnallv,  when  old  age  is  creeping  on,  to 
lous  (lermany  iiroposes  to  leavT'  the  L  iiited  •  ,  A  •  .  T  u  1  .1  .  .1  .1.1.  ■  1  .  .1  .■ 

,,,  ,  ,  ,1  u  f  dee  ainaiion,  it  is  no  wonder  that  the  word  of  their  products.  It  is  to  he  hoped  that  the  iinri  that  your  mont  y  is  considered  legitimate 

.States  enough  money  lor  the  purchase  of  .  n  .  -j  t  .u  r.  .  .  .u  .•  .  .  .  n 

,  ...  ,  ,  was  then  c  osriv  associated  with  its  Italian  (tovernmenl  will  appreciate  this  side  of  Ih”  graft  for  the  (lovernment.  I  have  fiut  all 

(  anada,  or  to  permit  siirh  a  .scheme  ot  "  •  I  ' 


ditions,  necessary  to  the  inclusion  of  the  to  permit  surh  a  scheme  of  "'f'"  associated  with  ns  Italian, 

Canadian  Pacific  Railway  in  any  schemeof  aggrandizement  oven  if  the  money  were  fiisin.  As  it  gradually  acquired  at  first 
reorganization  of  the  Canadian  «.Vf- ,  f„rtlicoming.  The  same  argument  applies  figurative  and  then  a  natural  application 

tern,  is  that  (he  shareholders  of  the  great  ,,,  ,,||  pr,pr,,j,.s  „f  (iormany,  so  that  "f  unpremeditated  creation  of 

succe.ssful  railway  would  he  willing  to  acrept  jj  becomes  neccssarv  to  look  around  for  a  every  sort,  its  origin  was  lost  sight  of.  ami 

(he  terms  which  could  he  offered  lo  them  I'.'’ '  npuiral  country  with  tlie  wlu’iewithal  and  it  pas.scd  into  the  ii.se  of  millions  who  nei- 

the  reorganizers.  The  second  is  that  if  they  jiij-pngjiim,  to  i)iircliase  this  bargain-  ilmr  knew  nor  larrd  (hat  it  wa.s  born  be- 

werc  not  willing  the  Government  would  have  Dominion.  Norway  and  Sweden  .vond  the  Alps,  Mi .  Balfour  Is  not  a  young 

the  right  to  take  their  property  on  its  own  .,pp  ^till  available,  Init  w  lud  her  t  heir  finances  man.  He  learn-r'd  his  1-inglish  pronouncia- 

.  are  in  a  condition  to  purchase  Canada  at  a  lion  at  Lion  about  18»;u.  and  lie  is  under  .1.  A.  M  im.  who  is  under  arrest  on  a  charge  | 

Our  corrcf  pomicnt,  to  tell  the  tru  n,  .  price  wliicli  must  "jiay  England's  war  no  obligation  to  n'lnodcl  it  lo  suit  tlie  pres- '  of  con.spiracy  in  A'ancouver,  B.C..  appears  to  ' 

^Ig^.'i-zumc  the  willingness  of  the  t  aniu  i,in  ,.xpcnses  ami  the  indemnity  due  liy  Enghiml  cut  genciaiioii.  .Ml  the  same,  it  i.s  havdl.v 

Pacific  shareholders  to  acrept  certain  teims  (o-nirui  powers'’  seems  a  little  doubt-  iimt  iiuh  icirtn  iiLic  uohaiQni 


oiigin.  As  it  gradually  acquired  at  first  question  and  not  arbitrarily  declare  against  ihc  new  money  1  want  to  in  tlie  Canadian 
;■  figurative  and  then  a  natural  application  the  mine  owners,  merely  because  the  mine  .North  West.” 


MAINLY  ABOUT  FINANCIERS 


BY  ONE  WHO  KNOW.)  THEM 


expenses  ami  the  indemnity  flue  liy  Enghiml  cut  genciaiioii. 
to  the  Central  Powers"  seems  a  little  doubt-  pifjhable  that 


he  same,  it  is  havdl.v 
paituulur  archaism. 


hi\o  inlroduccd  some  new  fealurc.s  iulo  lie 
mining  Itu.siuess,  if  the  allcgatifms  oi  the 
complaint  against  him  have  any  founrhition 


cliargel  it  i.s  i;sTiM\ri;i)  the  combined  earnings 
cars  to 'of  Douglas  F.dri)a;)ks.  Mery  Pickford  and 
ilo  (le-  (  hiirlic  Gh  qili;!  are  .S.i.OO'LOUo  annually, 
oi  the  I  Indcr  his  present  agreement  Mr.  Fairbanks 


wliich  shnulfl  doubtless  he  accentahle  to  (lie  ii  i-  ’  'omplamt  against  him  have  any  tounrliition.  .  receives  a  guarantee  of  SoL’U.dUO  which  with 

Government  and  to  t  he  i.eoule  of  ('anada  luit  ^  ’"'y'  *'  ''P»'  It  was  stated  that  astrology  wa.s  to  he  em-j  hi..  .Mia.-e  of  profits  brings  his  total  yearly 


Government  and  to  (he  people  of  ('anada,  hut 
which  we  oiirsrlves  do  not  think  the  shari'- 


ize  a  grand  CarKl  of  ail  the  neutral  nations  i„,  i,pard  hy  th-:'  Canadian  Club  of  Mont 
of  the  glolie  for  MiMuiiig  Canaiia  as  a  limiled  ,,,.,1 


ployed  ill  tlie  location  of  v  aluable  mining  I  1  nr. dug,;  up  10  $  1  .OdO.OOIt.  The  lilm  pic- 
properties.  The  science  of  astrology  (ioes  '  luri'  ".\  Fool  There  w  as'’  i.<  the  only  picture 
not  appear  to  ho  recognized  by  the  D(|i:u-t-jof  its  length  to  have  farm  si  a  profit  of  .$1,- 
ment  of  Mines  of  thi>  Dominifiuof  ('anada.  I  imu, Oil').  Two  leading  .New  A  ork  tiicture 


holders  wouhl  acceiit  or  ought  to  he  asked  lo  ijj,iu|j(y  ,.,„upanv  '  -  ^  _  _  _  not  appear  to  ho  recognized  by  the  D(  icirt- j  o 

accept,  since  (hty  amount  in  oui  opinmnlo  a  Cnfortunately  however  the  neutrality  of  CtOor»  MOR.M.vg,  have  you  written  yimr  though  possibly  it  may  be  hy  Britioli  Colutn- 1  !i 
very  material  .sacrifice  of  Ihe  equities  o  the 

road.  The  company.  sa.vs  our  correspondent  , he  progress  of  the  war  sees  every  week  or  so  _(  '  '  -  '' 

Tf  Q  r?ato  nf  fltviHonrl  _  .  .  -  .  '  Maul  I^dl-  TAtv'  s\(  Ilvft  /’nMorln  i> 


"would  I.robahly  aeeei.t  a  rate  of  dividend  guhslraction  of  one  or  more  nations 

on  its  stock  guaranteed  hy  the  Dominion  (for  ueutrals  ami  its  addition  lo 

the  reason  that  it  wouhl  he  permanent  1  7,- 
preciably  less  than  has  been  ^rned  on  that 

stock  in  the  p^t  or  than  will  be  earneu  m,  11  neutrality  is  really 

in  the  future.  '  This  statement  may  be  true  ,,„^^,,,i,hod.  from  the  German 

or  not,  according  to  the  meaning  to  be  p, need 

upon  it.  If  our  correspondent  tsrofernug  to  I, i,uchv  of  Lu.xcmbourg.  We 


r*nt  of  Minpsot  th(»  Dominion  <►!  (  lunnia. !  (Kin.OOO.  I  wo  io  idiii};  New  ^  ork  picture 
ough  fiossibly  it  may  be  by  Ikitioli  Colum- 1  !io'i;.( have  paid  ac  high  a;  .$:!,3(in  for  a' 
a.  j  week's  rental  of  a  Him.  It  is  e.-limated 

- - -  thai  iherr-  are  I  .i.UOb  moving  iiic’ture  theatres 

Mark  Brk.div,  manager  of  the  Gararia  ii;  tlie  I  niteil  .‘-■>;ii(>s  with  a  daily  attendance 


If  it  .shopi.d  develo)) 


Braod  Gomnany,  at  Toronto,  in  stroigly  of  from  l_,ui,‘u,()()0  to  IT.fiti'bpqy  jicrsons. 
that  it  required  .1  advocating  the  appointment  of  a  Gaiiadian'  „ 


tlie  ranks  of  tliose  who  must  he  strafeil  hy  British  statesman  to  bring  about  coalition  m  Food  ('ontroller.  states  that  valuable  ic- 


the  rate  of  dividend  iiaid  on  ('anadian  i’acilic 
stock  for  several  years  jiast,  we  doubt  \  cry 


Canada,  we  can  reailily  retort  that  it  re¬ 
quired  a  Canadian  financier  lo  bring  about 
coalition  in  (ircat  Britain. 

A  Sherbrooke  soldier  who  threw  eggs  at 


forms  could  he  arcomplislu-d  by  such 


.1oh\  N  Wii.i.v.s,  president  of  the  Wiliys- 


siiggest  therefore  (hat  the  (iraml  Duchy  anti-conscriptionist  has  been  acquitted, 
of  l.uxemboiirg  be  (icrmitted  the  privilege  'Tiijs  country  needs  more  stringent  iaws 


greatly  whether  the  shareholders  would  for  ,  ^e  Dominion  of  Canada  in  against  waste  of  the  food  supply.' 


,  operations  ami  in  the  third  place  he 
Ihoorughly  organize  campaigns  fo 
laws  svstemai ie  (diminatinn  of  waste." 


one  moment  consider  a  jiroposal  to  have  even 
(hat  rate,  to  say  notliing  of  any  lower  one, 
made  permanent  for  all  time  to  come,  in 
consideration  of  foregoing  for  ever  all  pros¬ 
pect  of  getting  anything  more  than  tliat  out 
of  their  ownershiji.  I'iven  the  iiresent  ab¬ 
normally  (lejiressed  price  of  C.P.R.  stock  is 
not  far  below  the  market  value  ,if  a  pjTpetual 
irredeemable  government  securit.v  yielding 
ten  (lollar.s  a  year;  and  sharidtohlers  of  C.I’.K. 
are  nor  dreaming  of  parting  with  their 


eonsiderat ion  of  the  immediate  settlement 
of  till'  war  expenses  of  England  and  of  (he 
imiemnitv  due  h.v  England  to  the  Central 


I’f  TO  PATE,  National  Service  in  Canada 
las  been  confined  to  a  .Service  of  Pravir, 


William  H.  Moore,  the  eminent  pnblicii.t, 
lawyer  and  e.xeeiitive  of  various  Mackemue- 
M  ann  enierprises,  ha  written  a  volum-'  en¬ 
titled  "Railwa.v  Nationalization  .and  the 


Powers;  ami  fiirtlier.  t ha!  the  (iraml  Duchy  1  with  the  Director-General  doing  nuigt  of  .Average  ('iti-zen,"  vvhnh  is  puhli.shcd  I'y 
of  1  .iixeinhourg  lake  I'os.sessioii  of  its  tmr-  the  praving.  Met.  lelland,  (loodchild  &  Stewart,  of  Ti'ron- 

chase  as  soon  as  the  present  occupants  of  ^  _  H  contains  of  Mr.  Moore's  characleri?- 

,  ■  ,1  1  .1  Be  common-sense  ninlosophy  and  wnile  (ic- 

Ihe  Dominion  are  Ihrmigl’  wUh  it.  beVKS  THAT  the  spring  of  131  1  would  voted  in  the  nmii.  10  a  .lcf..nic  ,.i  t  Im  ( ■  v  I! 


eoiinlry  will  be  purchase,)  ii,  larger  quaniitie.s 
th:in  ever,  he  sav.s.  Prior  to  the  war.  in 
Ganada  the  per  capita  vvi'alth  was  only  Sol), 

I  .'.  hiie  ai  present  ii  is  W  illys-Gverband 

j  dealers  in  Ganada  since  .January  1  hooked 
I  more  reti.il  order;-  for  ears  i  ban  the  lotal 
|i)v<'rla  .d  side-;  in  Canada  for  any  jtreviuu,s 
;  iwidve  months.  : 


(  ollide  with  the  autumn  of  lyiS  arc  mitigated  against  certain  critii 


McClelland,  Goodchild  &  Stewart,  of  Ti'rou- 
to.  it  contains  of  Mr.  Moore's  characteris¬ 
tic  tom  mon-sense  philosophy  ami  while  de¬ 
voted  in  the  mailt  to  a  defener  of  the  C.N.I;. 


STATE  (MVNEKSHIP  A.M)  STRIKES,  but  nut  abolished. 


Following  Ihe  example  of  the  Manitoba 


useful  for  the  formation  of  a  more  ci 
opinion  roneerning  fnihlic  ownership,  i 
be  reviewed  at  length  in  an  early  issue. 


i  onre's  chara'-ieri?-  WiLTt.v'l  Dfi'K  Ueip.  the  new  director 

phy  ami  while  ()(•.' •'’f  Dominion  Steel,  i-ihet’,,niicifTfreqije:|tly 
cii’ce  of  t  lie  C.N  . I  S'"’!-' ti  of  a:  ihc  nm-rowmd  king  of  New' 

,  it  should  prov  e  I  H'-i  -.  however,  bv  birtit  iieitlicr 


f  a  more  correi-t  j  ^  anadian  nor 
ownership,  it  will  i  "  I’l’m  m  N<’; 


holdings  at  the  present  price  or  even  at  a  telephone  w-orkers  (which  seems  likely  to  he 
very  considerable  advance  upon  it.  If,  on  fruitful  in  productiiig  very  decided  conces- 
the  other  hand,  our  correspondent  means  sions  in  the  matter  of  wage.-;,  hour.s  and 
literally  that  the  Government  shall  guarantee  holidays',  t  he  .Alherta  emiiloyecs,  also  woi  k- 
the  payment  of  a  dividend  only  “aiipreciably  ing  under  a  government-managed  system, 
less  than  has  lieen  earned”  on  the  stork  of  the  have  gone  out  on  strike  for  various  hetter- 
Canadian  Pacific  Railway,  he  will  have  to  menls.  W  fi  have  no  objections  to  their 
impose  on  his  reorganized  railway  system  a  going  on  strike,  so  long  as  they  have  con-' 
fixed  charge'  (in  return  for  the  acquisition  of  formed  with  Ihe  reiitiiirmenl;;  of  the  Leinioux 
the  C.P.R.  lines)  which  will  be  very  much  in  Act  or  any  other  h'gislation  governing  the 


There  are  so  many  newspaper  writers  _ 

engaged  in  telling  us  what  is  going  (0  happen  I.  K.  L.  Rds,'^,  who  this  week  joined  the 
after  the  war,  tliat  we  cannot  understand  '  *’®ard  of  the  Dominion  Steel  Corporation, 

vvhv  the  Finance  Minister  lias  not  imi.o.se.l  '’"‘V’*  "try's  m; 

•  ‘  interlocking  directors.  I'hietly  in  eofineeti 

a  tax  on  Excess  I  rofihcls.  with  the  enterprises  in  whii-h  ids  fall 


a  (  anadian  nor  a  .New  foumlianfler.  h.iving 
liei  n  born  in  Ne-,‘  South  Wales  in  iMiS;  hut 
he  vva.';  i  ducated  at  (lalt.  Dnt.  He  was  close¬ 
ly  assm  i.-ited  with  hi,;  father,  the  late  Sir 
Kola  It  (j.  Ueid.  in  lhelatter'.“  railway  eon- 
traits  in  l  anada,  wliich  iiuiuded  the  eon- 


•  ,  I  rapidly  lieeoming  one  of  the  eonntry's  most  j  '^t.-'tj'  tion  ot  a  seetior.  ol  the  C.IMC  line  north 

‘  "interlocking"  directors.  I'hietly  in  eo'iineetion  Lake  Superior,  and  jiart  of  the  .Algonia 
with  the  enterprises  in  vvhii-h  Ids  fat  her  1 ‘V  .’  T  ^  ledcr  he  w  as  assoeiat- 


TAX-MAKING  RUN  WILD. 


(From  the  Barhe  Kcvlew) 


was  interested.  In  the  autumn  of  1!)14  he  construction  of  the 

was  elected  to  the  hoard  of  the  Canadian  1  'veiri-Newlonn-ilap-i  Railway,  and  was  vioe- 
Pacific  Kailvvay.  and  about  the  same  tinie  k't'nci-al  nmnager  of  that  eom- 

he  joined  the  board  of  the  l.aurentide  Com- 1  d, m  the  lime  ot  hi.^  lather's  death.  Since 


he  joined  the  board  of  the  l.aurentide  Com 
pany  ami  the  board  of  the  Lake  I'f  the  W  ood 
Milling  Co.  During  the  war  (leriod  he  ha 


then  he  ii.is  bi  en  iire.-ident  of  the  road. 


The  natural  attitude  with  -vhich  a  l-'orlv'  h'd*'"  p  in  the  naval  scrMce  and  nior“ 

latterly  reraimed  respon.sible  duties  as  head  j 


f  u  r  p  n  iiV  r  M  -  M  w.  ^  .  .v  uatiiral  altitude  with  which  a  body  "7"  'f'*’  '"‘va  serMce  and  mo.-  A.  .1,  I'.VTri.tON.  Ir  .  i.peeialist  in  Unlrted 

excess  of  what  the  C.P.R.  has  earned  in  poor  sudden  ahandonment  of  work  on  public  latterly  resumed  re-pon.sible  duties  as  head  I  :-;reijritips  i-.  •.  motnr  |■•>n  •. i-,  1  .  N 

years,  although  less  than  what  it  has  earned  serviees.  as  to  which  we  have  no  information.  legislators  would  be  expected  to  ap-  pf  thp  Pensions  Board  of  the  (-anadian  spots  m  and  around  Toronto  w  hii-H  are  im- i 
ones — for  the  net  profits  of  that  But  we  do  feel  imiiolled  to  point  out  that  proach  the  (ask  of  arranging  a  great  tax  Government.  known  to  hnn.  .A  short  lime  ago  he  ,arcom- 

erprise  are  variable  to  an  extreme  :  there  is  no  employer  in  liu'  world  so  utterly  pk'-ii  would  be  with  resolve  to  adhere  to  Sei'ds-d-Liei  tkwxt  C  Nnrir-Mn  i  fu  "  fneud  to  an  out  of  town  point  when 

The  C.P.R.  would  then  at  times,  1  unfitted  as  the  state  for  dealing  elicetively  , groat  importance,  for  ten  years  manager  of  the  General  .7cident  I  soV'could \ie*rpe*' no 'landmarks  iii'\*ii(.  ^iaVk’ 


in  good  ones — for  the  net  profits  of  that  But  we  do  feel  imiiolled  to  point  out  that  proacit  tne  tasK  ot  arranging  a  great 
great  enterprise  are  variable  to  an  extreme  :  there  is  no  employer  in  liu'  world  so  utterly  pk'-ii  would  be  with  resolve  to  adhere 


of  legislators  would  be  expected  lo  ap-  of  the  Pensions  Board  of  the  Canadian 
proach  the  (ask  of  arranging  a  great  tax  Government. 


degree.  The  C.P.R.  would  then  at  times,  1  unfitted  as  the  state  for  dealing  eli'ectivi'ly 
and  at  times  only,  “earn  for  the  whole  with  these  hostile  o|)crations  on  the  part 


‘'7'',  ..  .  ^  -Assurance  Corporation,  in  Toronto,  and  since  jlnii  he  calculated  the  eitv\- -I 

lo  make  it  equitable  and  just  to  every  ipj'j  manager  of  the  corporation  for  tlK'jihan  three  miles  ;|Nt-\ni  and  ') 
dividual  and  interest.  1  United  States,  is  reported  "missing"  and  ]  friend  set  out  to  w -ilk  hnme  '>nn 


system  a  considerable  profit  in  excess  of  the  of  the  emiiloyecs,  and  no  employer  so  certain  i„rHviriMai  mH  infei-pct  ^  t' t o  •'  corporation  .  . 

7  .  .  ,  J  .  .u  -.'.1  1  .  1  1,  r  1  .■  individual  and  intcicst.  1  United  htates.  is  reported  missing  and  ir  end  set  o’lt  towslk  hm 

Dominion  guarantee,  and  at  other  times  it  Mo  be  mulcted  as  a  result  of  such  ojicralions.  ,,,3^0  it  least  disturbing  to  businc.ss,  believed  drowned.  Lieut.  Norie-Miller  .  u-  covered  the\-  were  'iho  n 

would  add  materially  to  the  already  imposing  Public  opinion  justifies  t he  iirivate  ovv  ncr  upon  the  prosperity  of  which  the  facility  of  listed  in  Toronto  with  the  -Army  Service  ami.  vv'cll  t'nat  wa;  the  wt 

deficit.  It  need  hardly  be  said  that  if  there  of  a  factory  or  railway  or  tclciMionc  system  collecting  the  lax  depends.  took  a  course  at  the  Ofticers'  tiiigiiished  imilvidual  was 

is  any  one  time  more  than  another  when  it  in  the  effort  to  keep  wage-;  down  to  a  lev-  To  make  it  sound  and  scientific.  I  ^f'^^'l  d  '*'T*l''''**^’l  *^'1)  |***’‘”"*’'  (iistingu: sill'd  ho- 

could  be  looked  to, under  these  circumstances,  el  where  some  iirolit  is  iiossible  for  tlie  capital  Did  Iho  House  Goinutitiee  act  with  an.v  '^•o^niission.  He'^s  the  soi 

with  perfect  assurance  to  add  to  the  deficit,  invested  in  the  enterprise— alway.s  provided  these  principles  foremost  in  mind,  ^  or  |  p  Norie- .Miller,  of  Perth,  Scotland, 

it  would  certainly  be  (he  years  of  reorganiza-  of  course  that  Ihe  level  of  wages  thus  arrived  ‘  ',7'  '*^^'*'**  if  RBM  consideration?  gpr  of  the  General  .Accident  Assuia' 

,  .  ,  ,  ,  ,  11  •  .1  ,  •  11  •  1  -.1  ,1  .  Ine  bill  as  evolved  shows  that  they  did  I  noration, 

t.on  of  industry  and  trade  following  Urn  eon-  at  ,s  reasonably  in  aceordanco  with  that  pcactically  that  thrv,l _ 

elusion  of  peace — the  very  years  m  which  the  prevniling  ui  siniilar  liu^Jincsscs  uiuicr  siimlar  *  ! - 

proposed  unified  railway  system  would  be '  conditions.  Public  oiiinion  lias  no  such  kind-  n  shows  that  they  had  one  dominant  idea'  This  should  be  especially  true  o: 


To  make  it  sound  and  scientific. 

Did  the  House  ('oinu)itiee  act  with 


leaving  for  Engl.tnd.  Tliere  he  took  out  an 
Imperial  commission.  He  is  the  son  of  .',lr. 


on  eou.d  (letee*  no  landmarks  in  the  dark, 
nil  he  calculated  I’nit  the  citv  was  not  more 
ban  three  miles  JNtani.  and  he  and  hi.-; 
riend  set  out  to  walk  home.  -Soon  they  dis- 
ovorrd  they  were  about  ten  miles  away, — 
iii'i.  vv'cll  t'nat  vva;  tiie  week  that  a  very'dis-' 
iiigiiished  iiKilvidnal  was  in  Toronto  and  he 
nd  his  distingii! slmd  hoit  were  out  ir.otor- 
I'g.  They  cam-  tb.n  \  :,y  and  m  ted  the 


not  and  they  confess  practically  that  they, 
(lid  not.  j 

It  .shows  that  they  had  one  dominant  idea' 


7.7  .^(^n  missiom  io  ^  tie  smi  01  .Mr.  [pan  of  good  .'^amarii  ,n.  hut  until  the  par  v-' 
Nor  m!)  iller,  of  Pertdi,  Scotland,  mann- 1  re.ichrd  the  city  nr.ihrr  A.  .1.  nor  his  fnei  d 
of  the  General  Accident  Assuiam'c  t  or-}  knew  the  identity  ot  ' heir  benefartor.-.  Thr'v 
^Don.  can  scarcely  believe  it  vet. 


This  should  he  especially  true  of 


most  urgently  inneed  of  financial  support,  liness  for  the  capita!  invested  in  a  imblie-  in  mind  and  that  was  to  hit  hard  the  sue- :  Icvi-cd  to  carry  on  a  war. 


The  present  dividend  policy  of  the  C.P.R.  is  ovvncrship  enteriirise,  more  jiartieularly  when  i-cssfiil  iicoplc.  irrespective  of  what  the  ef-i 
to  distribute  only  so  much  of  its  earnings  as  the  accounts  of  tliat  enler|)ri.so  have  been  f‘'(-t  might  he  upon  the  whole  conntry. 


it  can  safely  rely  upon  maintaining  through  juggled  as  they  habitually  are  by  publiv-l  D.  i.s  all  very  well  lor  the  House  leaders'  ed  by  the  individual, 
periods  of  the  gravest  dejiression,  and  to  ovviicrsliii)  advocates,  so  that  the  real  annual  that  thev  have  incielv  thiovvn  up  a'  retroactive  ta 

Hot  to  Its  shareholders  by  special  devices ,  cost  of  the  capita  involved  is  eomi.  Hely  7,^  ,,,,,  ^ 

at  special  times  a  share  of  the  surplus  profits  ^bseured  from  public  comprehension.  1  here  j,  Im,  j,  jg  creditable  to  tlie  t'oun-  into  puiuipai  o 

accruing  in  years  of  prosperity.  This  is  an  is  a  disposition  to  demand  (hat  imblie  cm-  t,v  that  the  hraneh  of  the  Government  7'“***^”  capital. 


It  should  never  be  aimed  to  be  collected 
from  the  money  or  property  actually  own- 


ai  special  limes  a  snare  Ol  me  surplus  pioiiis ,  ooseureo  iioin  |iuomc  coiupiciicusiuo.  i  nere  j,_  In, I  j,  jg  creditable  to  tlie  t'oun- 
accruing  in  years  of  prosperity.  This  is  an  is  a  disposition  to  demand  (hat  iiublie  cm-  ny  that  the  hraneh  of  the  Government, 
elastic  method  well  adapted  to  the  circum-  ploynienls  be  made,  not  merely  to  conform  wiiu  h  is  empovveird  to  originate  legislation, 
stances  of  the  road  and  the  country,  whereas  to  the  estaljlished  level  of  remuneration  for  allows  .sin-fi  cnide,  nn.scientific  matter,  in- 
t he  fixed  distribution  proposed  by  our  corres- '  labor,  but  to  set  a  liigher  standard  for  the  tbionecd  evidently  by  motives  flavored  with 
pondent  would  be  a  burden  to  the  consolidat-  deliberate  jiurpose  of  inllueneing  other  ’  out  as  the  expression  of 

ed  railways  in  hard  times  and  an  inadequate :  employers.  All  normal  .business  consider-  "7  Dmise  of  UeiuescntiHives.  especiallv 
reward  to  the  shareholders  in  good  time.  |  ations-  are  neglected  when  the  wages  of  hbc- 


of  a  tax  REAL  IIEI  r  1  OR  I  Hi:  FAKAIEKS. 

eollecte.i  ‘  ^ Buffalo,  Koehcsicr  L  I’lttsbuisfi  wa.s 

Mlv  mv-n.i"’"’’  actually  the  first,  of 

;  the  lailtoavis  to  get  its  work  of  increasing 

to  say  (hat  they  have  merely  thrown  up  a'  -j',,;,  rotroaeiive  tax  on  incomc.s  of  lavM  hfil'e!.  7.m-toi-Tl'^  """ 

jli-amowork  ami  that  they  expect  the  Sen- ,  jg  ,,,jed  against  assets  already  car- j, be  vv  a(  lows  ^ 

ate  o  work  out  the  problem  and  improve '  ,;i,.|  p.-incpal  or  spent.  This  is  confis-  dav  at  a' cost  to  the  farmer  ,  ^^1  '  . 
on  It.  bill  It  js  not  urcdilablo  to  the  (  nnn-  ..nnit  »i  ‘  ‘  laimci  ('f  ^l.oO  an  acre, 

try  that  the  branch  of  the  Government,  i  .  .  *he  work  is  done 

vvlii(-li  is  empovveiTd  (o  originate  Irgislaiion. '  intended  to  eonti-scatc  capital,  "ith  teams.  Die  company  has  furnished 

allows  siKfi  ci-ude,  nn.scientific  mailer,  in-  cmirisealion  should  not  be  limiu'd  seed  potatoes  free  to  etubs  of  its  employees 

fliicnecd  evidently  by  motives  flavored  witb7"  **10  small  numbci  paving  the  income  tux  oiganized  to  eiiiiivaio  strips  along  the  right 
,  deniagivgriy,  to  go  (-(ut  as  the  expression  of  >e«ii.  If  the  Goveininent  eonliniu'd  oi  wav.  Tito  officers  expected  perhaps  Ivvo 
'  ibo  House  of  Representatives,  especiallv  retroactive  poliev  fiom  year  to  veur.  •(  or  three  lumdred  responses  to  this  offer  and 
when  the  country  is  in  the  world's  lime- ' readily  lead  not  only  to  the  confisea-  received  over  a  ihousand. 

Ij„i  f  -  ■  i  lion  of  entire  incomes,  but  of  capital  as  _ _  j 

Tlwi  rniifio.flKi  (av  I  n  a  t  n1  v  '  "'ClI.  '*  . . . 


I  level  01  remuneration  lor  allows  sinn  eriine,  nn.sciemiiie  maitcr  in-  . ,,  , . . .  .  . 1 

a  liighei-  standard  for  the  fbienecd  evidently  by  motives  flavored  with  7"  *’io  small  number  pav  ing  the  income  tux 
se  of  inllueneing  other  .  Die  expression  of  >7"  '  the  Gcn  ernment  eonliniu'd 

normal  .busines's  consider- '  '’f  Rcpi'cscntatives.  especiallv 


Our  correspondent’s  objection  to  the  Dray- '  public  servants  arc  under  discussion.  'The  i-otroai-tive  lax  obstinately  adhered'"*^”'  '* 

ton-Acworth  formula  for  “public  ownership  1  resultant  burden  on  the  imblie  utility  must.  to.  to  the  last,  stamps  the  vvho'i;  character  i  .  tax-making  run  wild  ft  is  an  im 

without  political  management”  is  absolute- j  be  borne  by  somebody,  and  that  somebody  7f  the  proceeding.  7}*®*’  and  predatoij  opeia 

ly  valid,  and  is  the  objection  of  both  Sir  is  either  the  taxjiayer  or  the  consumer  of  l  EoplslatiiHi.  "“n  ic  n  character  of  leeislation  w  hub  sub 


ly  valid,  and  is  the  objection  of  both  Sir  is  either  the  taxjiayer  or  the  consumer  of 
Thomas  Tait  and  Mr.  A.  H.  Smith.  It  should  the  service,  and  usualk-  the  form|f. 


be  in  itaelf  sufficient  to  kill  the  Drayton-  In  no  industry  is  this  peril  more. pronoun-  earnings  and  sav  ings  of  the  individual  or  I  should  never  have  been  considered  for  a  igig*  gross  tSfi  8S3  net  *34  i>«i  )ou  or 

Acworth  report  without  any  other  demerits  ced  than  in  the  Ca|||^f  governineut-ow'i^  corpt^ation  tax^d.  ^Lnoment  by  the  Congress  of  a  great  nation,  increase  of  $4,357  gross  and  $3  354  °ne* 


i  njusi  liCRisiainHi.  ^  It  is  a  character  of  legislation  w  hich  sub-  jjross  earnin -s  $91  ‘’40  net  SS"  s*-  1  h 

A  (ax  is  imended  to  come  out  of  current  i  jects  th6  makers  to  severe  criticism  and  compared  wHh  ihe’"corresponding'nerk)d  o* 

arnmss  ar.n  KavfnD'A  iif  thp  InrliviHitol  tipvpr  hnvA  hppn  rnnsiHprpH  fnr  a  _  ^ _ _  ®  Ui 


TRINIDAD  EEE( TRK.  I 

The  rot  urns  of  the  Trinidad  Electric  Com-: 
pany  for  the  first  four  mouths  of  1917  show ' 
.gross  earnmgs  $91,240.  net  $37.S7I,  which: 
compared  with  the  corresponding  neriod  of! 


Dominion 
of  Canada 
War  Loan 
Bonds 


We  bhali  be  jjleased 
to  give  quotations 
for  the  purchase  or 
i;ale  of  the.se  Bonds. 


r.  H.  Deacon  &  Co. 

WcDTitcrs  Toronto  Sto-k 

ir^VESTMENTS 

97  Bay  Street 
Toronto  Canada 


Businpus  Founded  179fi 

AMERiCllANK 
NOTE  COMPANY 

“■ilcccrporated  by  Ae‘ of  rh»  P  i*'i  o:  Canada 

BANK  NOTES 
lll'NICIPAJi  DEBENTIRES 
BONDS  IHEfitES 
STOtR  FERriFICATES 
DRAFTS,  ETC. 

Head  Office  and  AVorks;  OTTAITA 
Fireproof  Buildings 

Branches: 

Toronto  MONTREAL ;  ITInnlpeg 
Bank  of  Ottarva  Biiihllnc. 


Dealer*  in 
Government 
-Municipal  & 
Corporation 
Bond? 


Full  particulars  gladly 
furnishsi  on  request. 


Tlanson  Bros. 

EOXD  DF.ALISS  ESTB.  tS83 
IG4  St.  James  St.,  Montreal 


The 

Greenshickis 

Reviciv 

(Jf  A  brief  summarj'  of 
the  financial  outlook 
that  has  been  found 
valuable  to  its  readers. 

CjScntmonthIv,  with¬ 
out  obligation  to 
business  men  and 


GREEXSHTELDS&CO. 

Memhcri  MODtresl  ?tofk  FN<li«n^« 
it*  Canptliaa  BoiiJ  Isguef 

17  St.  John  St.  .*  Montreal 

Central  Chambers  Ottawa  , 


The  Finanoial  Times  is  printed  ana  pub¬ 
lished  a:  333  Craig  Street  'West,  Montreal, 
by  The  Montreal  Financial  Timea  Pub¬ 
lishing  Company,  Limitea.  Montrsal.  T.  K. 
Dickinson.  President;  B.  K.  Sandweil. 
'Vice-President. 
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DOMINION  OF  CANADA 

WAR  LOANS 


Cao'tal  Paid-up,  -  -  -  -  ${,500,000 
Reserve,  . . $1,500,000 

Acts  as  Executor  and  Trustee  Under  Will 
Administers  Real  Estate 
Allows  Interest  on  Guaranteed  In\est.ments 


Meeting  in  Baltimore  Attended  by 
,^00  Men  RepresentinR  S-I.OOO.OOO,- 
000  Railway  Securities — New  Asso¬ 
ciation  Will  FiRht  for  Railway 
Rialits  in  Future,  When  New  Leg¬ 
islation  is  Proposed. 


Institution  Has  Now  Reached  the 
Point  of  Having  a  Rest  Account 
Kqual  to  Capital  Stock — Expansion 
of  Business,  Especially  in  Direction 
of  International  Relations — Prob¬ 
ability  of  Increased  Dividends. 


Orders  to  buy  or  sell  Dominion  of  Canada  bonds  will  rereive  our  best  attentien. 
Our  extensne  facilities  arc  placed  at  the  disposal  of  all  investors. 


Ettahlirhed 

1889 


Imeeetmeai 

Bankare 


^iONTRE:AL  DIRECTORS: 

H.  B.  Walker  F.  W.  Molson 

T.  3.  Macaulay  W\  IV 

153  St.  James  Street 

Pcrcival  Molson,  Manager. 


H.  J.  Fuller 


Transportation  Building 

MONTREAL 


TORONTO 


The  annual  statement  of  the  Banque  Na- 
tionale.  at  date  of  April  30,  exhibits  record- 
bi  raking  gross  profits,  a  net  profit  whicli 
'voiild  be  record-breaking  but  for  the  unpre- 
coiicnled  concroslty  of  the  erant  to  the  Ten¬ 
sion  Fund  (150,000  in  place  of  the  usual 
$1".000),  and  a  Rest  Account  which  has 
now  attained  the  level  of  100  p.c.  of  the 
paid-tip  stock.  The  theory  that  the  sharc- 
holdcr.s  may  now  look  for  some  increase  in 
il'.cir  dividends  or  for  some  other  form  ol 


MONTREAL 


We  own  and  offer  for 
conservative  investment 

S  15  000  00  School  Municipality  of  the  Parish 
*  of  Pointe-aux-Trembles,  P.Q. 

Debentures  due  1st  May,  1942 

$  25,000.00  ?;?; 

6  p  Debentures  due  1st  Sept.,  1941 

^  ’  6%  Debentures  due  1st  May,  1942 

(.New  Issue) 

Price  on 
application 


H.-.  ST  .tAMi  S  STREET,  MONTREAL 
A  Trust  Company  for  the  Public's  Service 
CAPITAL  FULLY  PAID,  $500,000 

HOARD  OF  l>IKEr,T<»RS 
WILLIAM  I.  CLVR— President 

.Ma.ior-Ocncral  Sir  Joiin  VV.  (  arson,  K.C.U.,  and  .S.  H.  Ewing,  Vifc-Prcsidcnts. 
Tancredo  Hirn>ciiu  .\lrx.  MacLaurin  James  C.  Ross,  ('..M.G. 

H.  B.  Henwood  John  McKercow  F.  N.  Southam 

Thomas  F.  How  Rrig.-Orn.  F.  S.  Meighcn  Major-(icn.  E.  W.  Wilson 

W  .  W.  Hutchison  R.  V  .  Reford 


Beausoleil  Limited 

263  St.  James  Street 


IRVING  P.  KEXFORI) -Manager. 


BOND  MARKET 


We  Execute  Orders 
In  Listed  Stocks 

OIJTRmilT  F'OT?  CASH 
ON  CONSCHVATIVli:  MARGIN 

«»R  INDEB  THE 

RARTIAl.  PAYMENT  PLAN 

Correspondence  Solicited 


Pctro’.ca.  Onf. — The  council  on  Wednes¬ 
day  passed  a  Iiy-law  autliori/ing  tire  issu¬ 
ing  of  i '.s  ciii.v-ycar  dctieui ure.s  for  ^l.e.dooto 
),iii  liio  I’ciiolea  Hydro  Commission  in 
funds  foi  the  building  of  line  cxlcnsions  to 
ill'  \nri,)U:'  fa>  torics  and  pumping  rig.sthai 
l)a\e  applii  d  for  power.  Ip.dro  is  itopii- 
lar  hc.’c,  for  both  commercial  and  indus- 
ii  ial  use.  and  ilie  Coininission  show.®  a  sat- 
isl'actory  revenue. 


$30,000 

CITYcfST.JOKN,I.B, 

5%  Bonds 


Maturing  .April  1,  191, S 
Urnominations  .  ?  1,009 


I  y A.\(  0l  VFK  SINKING  FFND. 

^  Vancouver,  B.  C. — The  city  fathers  of 
I  Vancouver  lost  their  appeal  to  the  I.egi.sla- 
1  tuie  to  use  sinking  fund  nioni('s  for  the  pur- 
I  ]io.-c  of  reducing  taxation.  Tlie  plan  of  is- 
I  suing  secuMiies  for  tlio  relief  of  laxatirui 
i  and  soiling  tlu'se  securities  to  tlu-  .sinking 
j  fund  \v;i.s  (leiiicd  l,y  the  legislature,  al- 
.  iliougli  it  gijtnied  the  tight  to  issuos  secur- 
I  itics  for  relief  of  taxation.  'J'lie.  action  of 
j  the  le  gislaiiiro'  was  notable  in  eitfon  itig  tl,e 
'  lu  iiieiple  tliat  .siiikiiig  fund  money  vva.i  mu 
,  tile  proiieit.'  of  tlie  city  l)ut  the  luopeiiy  of 
!  'lie  lioideis  of  (Ik-  city's  .securities,  tiud  its 
control  and  invesimcni  is  to  lie  .siaeguanied. 


Principal  and  Interest  pa.vable 
.S|.  John,  N.R. 


Mrnibprs  Montrpul  Stork  Exchaags 

105  Transportation  Buihlin^  ... 

TELErUONB  MAIN  1315 


Price:  95'.  and  Interest,  yielding 
over  5  ’ t 


Montreal 


Eastern  Securities  Co.  Limited 


Investment  L'a.nkcr.? 


BRITISH  COLONIAL 


FIRE  INSURANCE  COMPANY 

2  fl.ACli  D’.AKMI'S,  .MONTREAL 


1.1,11.  j.i  1  iiri*  was 

j  (.‘^peneer  Trask  &.  Co.)  -  linbl- 

Will;  .so  mil' h  aitontinn  centering  on  tlie  (iucen  street  liigli  level  bridge,  $10(1.900; 

;  i.ibcri.v  l.oan,  it  is  naliiial  that  the  icst  of  l.ansdoAiie  avenue  subway  overdraii,  .|H9,- 
I  the  lioiid  market  sliouirl  have  Tieen  largely  coo;  for  p.'irKs  aciiuisltion,  Exhibition  build- 
:  neglected  and  inclined  to  weakness,  tlic  ings  ?SK,n(io,  Ifosrdale  Park  grounds  $17,-  ‘ 

I  avrrage  price  falling  about  I’j  points.  ’I'liis  Ton.  lo  al,  .'i:i:.,,,7ob:  North  Toronto  sewage 
I  fail,  coming  on  top  of  other  deijines  wiiicli  disimsal  ov  rdraft  $:;x,"ii0;  fire  b.alls  ami 
have  aggregaleil  some  six  point.s  since  tl,c  poiir..  stations  overdraft.  .^S.oiiu;  balance  of  fmtio 
liegiiining  of  the  year,  is  laising  the  <iues-  ,  or'  of  city  ami  'luinty  builiiings.  JlllJ.nou; 
tioii  whether  the  decline  has  not  gone  far  prc.ssure  fire  system  overdraft,  SSl.Oiiu; 

enough  to  make  a  large  numhor  of  bonds  o\('i draft  and  to  emnidete  work,  civic  car 
attractive  either  as  long  term  investment.?  .tUT.iioi'-  additional  street  cars  for 

or  as  a  spccilation  pure  and  simple.  .«i 7..'.itn :  Hloor  street  car  line  Tntai  rteriu'iin 

____  crjst,  .si;; I..", (Ill:  w at<  rwoi  ks  (  xtension  over-  ai PKori'uri.ii: 

NRRIH  AAN((D  \I.IPS  I  I.\',\Nf  I \l.  (li'aft,  i  ic.,  ?;i0..t)ii'i :  to  lav  mains  under  iiivi'ii'fi'is.. . 

S’l  .lNDINf,,  railway  trai  ks  from  piimjilng  station  to  i 1 

.North  Vancouver— The  balance  r-liee*  and  Front  strcf*.  .ttl'iI.bOO;  to  complete  certain 
aci  ounis  for  the  ci’y  for  the  year  1010  show  wa'i  t'works  extensions,  Sfiti.oiin ;  local  bn-  j. 
the  ar.sf  is  totalled  .ts  M d.'i.TiVl.  -Annutg  tlie  nro’.  e inetit s.  .Vl.t'N  1.97 1  .g.A.  Tot.il,  .p'.iiii,- 
ii(  ni"  is  re  al  rsi.ate  and  ju  oiicri.v  to  the' value  e;7i  >x.  Hal  ferw-inl. 

of  .C'.lut.O'tu  ami  local  im)i!  ovt'iue  tit;- 
amouuling  to  .ttt  1 ,1 'L.tiSO,  while  the  sum  of 
.ftlJ.Oiib  is  .=  ho-  n  a  -  a  loan  to  the  Horticnl-  NH 

tural  .V.'^s'iciatiein.  The  sum  of  .v'’,M.r,'',9  re-!  i-),.., 
lue.sen’s  ibr  varioii.s  sinking  luneb  ,  gem  ”al  ,,,.  'j 

anel  I'nal  imtirnvrnvt'iit,  while  tvg‘'Lei'(;  in-  ,_jp,.r,  „r  ] 
vcsreil  wi'ii  lt;i'  Iiomitiiem  Ciovcnimcnt  in  Ros  tan 
'l-.e  ."  pc.  war  loan  bonds.  .tgoiiein  ;> 

.Arrears  eif  ta.xis,  nielmlrd  in  the  assets,  jialf-vc.eil 
aiP  valued  at  $‘i!i;.029.  The  capital  KUiidiis 
stemel  at  .$:7';.2t;x. 


DEALl’  IN  ON  ALL 
ExrHAM;p:s. 
MINH'IPAL,  >('HOOL 
DISTKK  T.  R  r  K  A  L 
TELE  RHONE,  ET(’. 
BONDS  ALWAYS  ON 
HAM)  FOR  INVKST- 
.>Ii:NT. 


AGENTS  WANTF.D  IN  UNREPRESENTED  DISTRICT? 


THE 

BRYANT  REVIEW 


War  Tax  . 
TVn*«ion  Fund. 
1  )i)nai  loni*. . 

I  iopr'^cjHi  ion... 


liOSs  (»|  Ani<‘ririitt  Marlvof  lo  i{orroiu'rs 
Fausiiig  II  Se'riiiiis  .Siliialieiii. 

.\ev,v  York  — -  Tlic  loss  eif  the-  Aiiii'rieaii 
market  te>  Canadian  miinicipal  borrow e-rii  is 
eausiiig  a  serious  .siluation.  .Municipalitios 
are  feirecd  i.o  place  (lieir  bond.:  loialiy  at 
vi’i  y  liigli  rat  s.  an  iiislanci',  I  Me  mu- 

nie  ipalily  of  Wi'st  X'aiicuuvcr  solil  an  issue 
eif  fi'is  at  7.1  ami  Ciiy  of  .Menu i  e  als  ai  e-  fre  e'- 
l.v  eilTe'ieel  al  le  lail  eiii  ;e  am  per  eeui.  yield. 
V.'lie  n  tile  firm  Wai'  I.eian  eanie  eiiif  eiii  a 
tl.a  )K  r  e  ciil.  bast...  Menu  reals  w  ere'  lei  geieiel 
elctnaml  on  a  .'i.ln  ]ie  r  I'  Mt.  basis  ami  Teir- 
eiiileis  were-  celling  aieniml  a  a  ji'r  ei-nt. 
Iiasis  lei  a  i 't'l  pe-r  l•■■  lll.  It  ;:i-i  im  i|  re-marl, 
able-  at  the  tim<-  that  iine-sleus  vvmilel  pie  fe  i- 
.^le)llt^eal  bonels  eui  m  tii  ly  a  jie-r  e  enf 
basis  as  against  a  .5''s  pe-r  e-eiit,  basis  feir 
the  preiniis-'-  of  tlie-  Deiminiein  Cenernment 
ilse-lf.  This  elillcreiiee-  in  yie-lel  lias  graelil- 
aliy  elisappe-are  ei  fi  eim  el.i.v  to  eiay  llii  eiugh 
the  rcactiiin  eif  the-  market  rale-.;  ein  iliei 
liemels  eil  tlie  eilie-s  anel  preevitiee-s  iii  t'aiiaela 
le)  an  e  eiuni  eir  gi  eale  i  yie-bi  limn  I  lee-  1)0- 
minieiii  C'lve-rnine-nCs  slmw,  Leigieally  llie-v 
eniglif,  tei  be  bouglit  lei  siieiw  a  leluin  eif  'J 
or  t;:  Ilf  1  per  1(111  liialici  tliaii  tjeuctll- 
m•"lllal  :-''''uril i' .... 


i  iiiaibel  from  our  New 
V  ork  eifli-c  every  Frida.v.  It 
I  'lnt.iins  iniirki  I  chronoloKy 
i.ir  111"  W(-(-k,  (iividend  der- 
i.a rntioii.e,  grain  prices,  cot- 
lo|l  price..',  timely  topics,  etc. 
,.\  I'opy  will  he  forwarded 
icgiiinriy  to  any  address  on 
reiiu'  .'t. 


H.  O’HARA  a  CO 


•rar.  .  .  . 
halanr^. 


Member^  Torouio  ^loi  k  iArhanRe 
R  O  V  A  L  li  A  N  K  Jt  L  IMi. 
TOROMO  i  AN  ADA 


BRYANT,  DUNN  &  COe 


STOruS  —  IIONDS  ^  GRAIN 
84-KS  Nl  I  ranrolM  XaTlcr  8t 
.Ylotitrcal 

t  IM  ivatrt  ^Vir*  to  our 

N*  \v  v«*rk  nnii  Toronto  Offices 


I'rpof-j***  ahroa'i 
F>i\iHpnd‘* 
t'an.  Ra.ik'5-. 
Haitkn  in  1  .K.. 
Hank^  ahtftad  . 
Hills. 

Arrf'ptari'Ts 

Dther  liabilitir-s. 


WE  SOLICIT  ENQUIRIES 

From  Trust  ('ompanics. 
Bankers,  Ivverulors,  Fslate.s 
REGARDING  I  MISTED  .si:<  I  RITILS 

A.  J.  PATTISON,  Jr.  &  CO. 

ST(M  K  HRUkEKS  T<»PI)\T«).  tint., 


Tenders  for  Debentures 


.Scale'll  lenders,  addressed  to  the  uuder- 
.signed,  will  be  received  up  to  three  o'clock 
II  III.,  oil  Friday,  tlie  8th  day  of  June,  1917,  fo^ 
$lijii, 11(10, (III  debentures  issued  by  the  County 
of  linice  for  I’airiotic  purposes.  Payable 
in  f'O  f'(|unl  instalments  of  $8,367.93  on  20th 
Deee  inber  each  year.  Interest  at  five  and 
oiic-lialf  per  ( cm.,  annually,  coupons  attach¬ 
ed.  All  payable  at  Bank  of  Commerce, 
AValkcrteui.  Assessment,  $28,192,131.00,  De- 
licntiirc  debt,  $291,585.31,  Including  this 
l.?m('.  Delivery  at  Walkerton.  Highest  or 
jiny  icnde-r  not  necessarily  accepted. 

.NORMAN  ROBERTSON, 

County  Treasurer, 

Walkerton,  Ont 


lOROMD  TO  BORROW  $9,0(19.900. 

Teirontfi-  'I'lie-  City  Ceiuluil  mi  .^Iniiday 
pp:-S(  d  b.vlawc  authe'rising  $9,191,971  of  de - 
liii'.iurcs,  for  the  foll'iwing  purrio.':cr ;  l  eir 
I'ati  Kitic  puiiMi.  e-.-;  in  e  onnection  w  ith  tli' 
w.T'.  $  J  ''•ii.i.i-iiii ;  ('Vcidraft  to  reirnplcle  lil- 
’intimi  ph'irt.  .$kr;r.,.',(ii‘i :  grade  .-:r  iiar.ati.m. 
tv'oi’l;  'I'm '■lUtei.  li(’lv,r(n  luifferin  :-trcet  and 
ibiminc)  hill  nvci'iie,  .$i'.3fi,9iin ;  w.Ttcrw eirks 
di  :ti  ib’U'ing  system,  cast  Don  Riv  ei-.  .$298,- 
ctCyCt-  fo  I  omnlotrv  rei  tain  waterworks  ex¬ 
tensions,  .*2‘i  1 '111(1 ;  romplet-nn  now  Rrgis- 
iry  Office,  .$)!.fiii'i:  grade  separation  br- 
t-,vecn  Fathui'st  s'rcrt  and  Mimie-o.  .$212. bOO; 


Tin  l.eil'b  !  s  of  the  fifli'ii-year  C' r  oon- 
'.(ililile-  mongi'ge  bond;:  of  liic  City  Really 
Inve.'inv  Conijiany  o''  M'lnlrrnl,  I.iniilt'l. 
have  I  re 'iv  eel  the  follow  ing  ciie-u.lar  bltei 
f;om  'll'-  ihieitoi  '  of  tlie  <  ompany : ■  — 

"  I  III  iliiei  i'o:-  of  tile  Ciiy  I.’falty  Tnve:.t 
UK'  (  e'lnp.'iny  of  M'lnireal.  i.imiied.  l-eg  to 
aelv  i.-e  ti.at  ibr  affairs  ol  tlie  i  oinpanv'  Imve 
b' (  It  eariirl  on  umb  r  vriy  .idveiso  coiidi 
lime  ev  (  I  since  war  luoke  out  and  the  rue- 
seiil  d' pi  (  s  oon  in  real  rsiaie-  set  in.  Rmi: 
liavi  'aiieii  <,|f  e  eui.-.iiie  i ably,  and  the-  rate  of 
inti  re  St  ami  eommis.  im;,  winch  it  is  now 
n(<i--sary  to  pay  fm-  mmtga.gc  tnoiicy  lias 
im  reasr.l,  icsiiliiiig  in  a  dce-rca.sc'l  Income 
ami  incirasfil  expensfs. 

The  ditee-tors  tlirrcforc  consider  it  advis¬ 
able,  and  in  the  best  interests  of  all  eon- 
(ci'md,  il'.ar  tin  jiayiiie-ni  of  the  e-mipons  title 
•lui-e  Isl,  I't17.  on  the-  r  .Meirtgapo  I’eilids 
.ari'l  t,' t  lie  ill  niiirt  ;.  of  this  e-miipany,  be  dr-- 
f'lieii  in  Older  tba'  every  thing  po.ssihle  may 
be  done  t'l  eotisffVP  the  resource.?  of  the 
comiiapy  nnfU  the;  iral  estate  situation  Im¬ 
prove  s. 

'J'lirre  is  now  bring  prepared  a  full  repori 
on  the  com]iany's  properties  and  its  finan¬ 
cial  Tio.'ition  which  will  be  submitted  to  the 
bomlboldf IS  at  an  early  date.” 


:i(;,.'.tii;,-jiH 
ASSbTS 
•J  I'l.sfii; 
I.'ICI.VSII 


Spf*ci<» . 

I'oni.  .  - 

<  in  (JdM  Hr.-irrv^*. 

Nri1f>'8.  rhpfpiP^,  Hal 

"^TVjritiP'  . 

<  'all  Inanf^ . . .  . . . 


Individual  vs.  Corporation 
.Mana.^ement 


Mnnicpal 
<  )vf>r(lijv  . 
Itcal 

M  ortKaxfs 


.New  'I'oi  k.  The  net  ;  hnriage  on  Ma.v  1, 
1917,  was  1  !.,,fl9  cars.  This  was  an  incie-ase; 
of  (1.92  cars  ove-r  tin-  shoriagc  mi  .(mil  1  — 
the;  largest  ri  pui  ieel  .  iiie  e  the,  prcsenl  sli<)it- 
age  liegan  last  .Sejiienilier. 

In  .lanuary,  |91l’,  tlie  rc  was  a  net  surjdus- 
age  of  appi'o.x iinaiely  llpkuon.  From  .Neivcm- 
hrr.  1913,  until  Manh,  191t>,  tiiere  was  a 
eonlintiotm  suiiiliisage  of  cars,  the  numher 
running  in  Dcioiie  r,  191 1,  to  over  yoo.iifiii, 
when  the  figures  he-c.-ime  so  large  ihat  'I'he 
Arneriean  Railway  .Asroeialion  sioiipcd 
(omniHng  them  ('mniiilnilon  was  te.-iinied 
on  Febtuary,  191.9,  when  idle  rais  still 
ntitnbcied  over  279,009. 


lutrus'-tV-  refporvlbilitv.  c-xect 
judgment  rc‘,;,r<ting  ia\,-:itr-i.'it 
knowledse  of  the  law  re^p-  -ting 
trusteeship,  er—u'lve  ability- - 
ond  these  ru-tairwd  w-tbout  in 
terruption-  are  necessary  under 
modern  conefitions  before  a  tr-u-stee 
can  be  coasidered  wholly  cotnpe- 
Ung 


FOODSTUFFsS  OUTPUT  ON  C.N.R.  I 


JOHN  HAIG 


All  pf  fhc'r  rjtjalification^  * 
he  nrrjv  found  m  a  friend 
individual. 


TTTE  FTERLTXG  TaX’fTS 
CORPOPATIOV  pcK;  es^“s  bT  of 
these  essential  r,ualihr.Ttr  ns  of  3 
corcpetent  trii5ter.  includin;;  ft.  • 
aured  existence  throughout  gener¬ 
ations  of  beneficiaries. 


^Subscription  rates — $3.  a  year  Jn  rnnada;  In 
Treat  Britain.  128.  a  yoar:  In  TTnltod  Stato.a. 
$3.5V  a  year.  Cut  out  the  suhkscrlption  form 
printed  In  this  Issue. 


Label 


The  Company  will  aiTord  com¬ 
plete  protection  to  your  estate  if 
appointed  executor  and  trustee 
under  your  will. 


FHOM  SPAIW’* 
RICHEST  WIKB 
PROVINCE. 

Matured  In  wood 
for  over  fifteen 
veara — moat  atim- 
ulatlnflT  and  nour¬ 
ishing:  of  alt  the 
products  of  the 
grrape. 

In  bottles  only 
—at  all  rood  deal¬ 
ers. 


Take  a  sip  of  this 
I  genuine  12-year-o!d 
j  Haig  Whisky  and 
I  you  will  readily  dis- 
J  tinguish  its  super- 
I  ior  quality. 


Canadian  Bonds  Company 

DO  Si.  James  Street.  Montreal 
Tel.  Mein  (SCI 


Oier  n.^tcerr  jriU  be  glr.d  to 
vtlh  y  >u  tn  r^gizrd  tf> 
tkemaktneof  your  V'l'.l  or  tht 
m^ncuemrr.t  cf  ycur  fptaU. 


%vHA]d4CaU^ 

.  fJ 


$14,000 

R.  C.  School  Commissioners 

OK  THE  ,- 


iDRVSACJ 


'Sterling  i  rusts 

Corporation 


.(11  John  Haig  Whlakfea 
arc  Distillery  bottled  and 
never  sold  in  bulk. 


P-eaide'st  Me-e.i-c  Direcear 

W.8.DINNICK  HERBERT  WA03IN0TON 

SO  KING  ST.  EAST  •  TORONTO 

&  Teleploofve  Main  271 7  d 


Z86  St.  Jamea  St,, 
Mentreal. 

Sole  Aneata  fer 


w  The  oldest  Distillers 
'(*  IVorld  " 

D.  O.  ROBIilN",  Sole  Canadian  Agent 
286  St.  Jarae*  Street.  MO'TBKAI.. 


5%  BONDS 

Due  June  1,  1942 
iPAYABLE  AT  MONTREAL 

'  PRICE  O.V  APPLICATION. 


Subscription  rates — S3,  a.  year  In  Canada:  In 
Sreat  Britain,  12s.  a  year;  In  Vnited  States. 
$3.50  a  year.  Cut  out  the  sulMcription  form 
printed  in  this  issue. 


FIKAWCIAL  times,  MONTREAL,  SATURDAY,  JUNE  2,  19171^ 


Dominion  Steel  Corporation,  Limited  CAN.  CONVERTERS 

and  Constituent  Companies 

^  NEW  HIGH  LEVEL 


ANNUAL  REPORT  AND  STATEMENT 

For  the  Year  Ending  March  31st  1917, 


Year  End.  Year  End. ; 
31st  March  31st  March  ' 


FINANCES. 

Directors  submit  herewith  the 


12t-^  per  rent. 


March,  1917,  and  the  Profit  and  Loss  Ac-  - ....  ...  ,,ti  v.ui,  i,u  an  operaung  vTViio  inpiii,4ac  nHro  ncori  in  mBnnfacinre ■  ' 

count  for  the  year  ending  at  that  date.  was  made  effective  in  May.  ,  Z,  .  j  next  line  '  tamings  and  profits  of  the  Canadian  showing  a  profit  of  $204,004.93, 

The  net  cainincs  for  the  vear  after  mak-  increase  of  10  per  cent,  wan  ,,  ,  ‘  .  Converters  Company,  Limited,  for  the  year  ^Ve  have  benefitted  this  y-e 

^  ®  ^  ‘  pranted  on  Kst  Xovf^mbpr  last.  distribution  of  shipments  continues  ending  April  30  last,  are  t.he  highest  record- 1  %-ear's  statement  and  although 

ing  due  provision  for  had  and  doubtful  debts  in  addition  tf)  those  general  Increases,  follow  the  lines  Indicated  in  last  year  s  i  gj  since  the  estahlishinent  of  the  consoJi- ,  down  expenses  and  at  the  samt 
and  other  contin.gencies  were  $12,967,874.67.  numerous  adjustments  of  individual  rates  c<‘P"i't.  The  product'on  of  steel  for  muni-  dation  eleven  years  ago.  The  net  profits  After  navtne  Bond  Intereai 

From  this  amount  there  has  been  re-  f'  wn  lime  to  time  and  on  1st  j!,  to  $204,004,  show  an  increase  balance  at  Credit  of  Profit 

rved  for  denrcciation  of  plants  and  nro-  oP'^iatios:  rates  then  In  force  '^•’’e,  etc.,  has  however  advanced  to  the  fir.st  ^be  previous  high  record  made,  in  1915- |  _ 

rved  for  depreciation  of  plants  and  pro  advanced  10  per  cent.  Importance,  and  preference  Is,  i6  of  $63,781.  or  46  p.c.  i 

irtles,  sinking  funds,  etc.,  the  sum  of  $1.-  ^i  p^se  increases  which  in  the  aggregate  Ki'C"  ‘o  this  over  all  other  forms  of  steel.  ^fter  bond  interest,  an  increased  allow- 1 
i9^95.91.  amount  to  Ijofwcen  forty  anr]  fifty  per  cent.  next,  element  in  order  of  irnportance  lance  for  depreciation  reserve  and  an  In-  ^517 

This  Is  In  excess  of  the  amounts  reserved  'iP^iti  the  previously  existing  rates,  will  very  rnaierial  furnished  to  manufacturers  in  rreased  allowance  for  bad  debts  (in  which  1°  ^^*srve  **for  Deor 

,  ,  _  _ _  1...,  j,.  consiflcrahlv  increase  the  cn.st  of  all  loater.  Great  Britain.  France  and  Canada,  engaged  ihe  war  tav  for  the  \-eari  there  iafiAM  ^ 


increase  of  10  per  cent,  on  all  operating 
rates  which  was  made  effective  fn  May. 
1916,  a  further  increase  of  10  per  rent,  was 
granted  on  Lst  .N’ovember  last. 


1017 

1916 

Pig  Iron  . 

.  346, 026 

329,664 

Steel  Ingots . 

Blooms  and  Billets 

.  377,079 

371,086 

for  sale  . 

.  144.051 

142,282 

Rails . 

.  17,495 

35,197 

Wire  Rods  for  sale  . . 

,  67,492 

55.106 

Bars . 

.5,259 

8,017 

xWlre . 

.  35.142 

36,058 

Nails . 

.  20,175 

19,262 

Surplus  Balance  For  the  Year  Ending 
April  Last  Showed  an  Increase  of  | 
57  P<C.  Earnings  on  the  Capital  i 
Stock  Advanced  From  5.2  Last 
Year  to  8  P.C. — Big  Bank  Indebt- j 
edness  Almost  Eliminated. 


The  Canadian  Converters’  Company,  Limiteif 

FINANCIAL  STATEMENT 

For  Year  Ending  30th  April,  1917 

BOARD  OF  DIRECTOIW 

Jas.  R.  6«rdon,  Presldant.  Jaa.  K.  LAlaf, 'Tlu>Fr«atdant. 

DIRECTORS 

Tho*.  J.  Rodger.  J.  H.  Rob 

John  Balllia  Qw  N.-Brooka 

J.  M.  Ha«kl« 

OKNERAL.  MANAOBR— J.  R.  RoT 
SECRETARY-TREASURER— Thoa.  M.  Barrlsgton 


Earnings  and  profits  of  the  Canadian 
Converters  Company,  Limited,  for  the  year 
ending  April  30  iast,  are  the  highest  record- 1 


To  the  Shareholders: 

Your  Directors  In  presenting  to  you  the  Eleventh  Annual  Report  are  Rlaaaed 
state  that  the  year  Just  ended  has  been  the  best  in  the  history  ot  the  Comstoy.i 
showing  a  profit  of  $204,004.93,  before  providing  for  Depreciation  and  War  Tax.  \ 

We  have  benefitted  this  year  by  the  consolldattlon  of  Plants  mentioned  in  lastj 
year's  statement  and  although  doing  an  Increased  business  have  been  able  to'keej^ 
down  expenses  and  at  the  same  time  keep  the  Plants  up  to  their  usual  high  efficiency. 

After  paying  Bond  Interest  and  making  provision  for  Depreciation  and  Bad  Debts, 
the  balance  at  Credit  of  Profit  and  Loss  Account  now  stands  at  $297,207.08. 


served  for  depreciation  of  plants  and  pro-  perrenr 

parties,  sinking  funds,  etc.,  the  sum  of  $1,-  'i  hcse  increases  w  hich  in  tht*  aggregate 
859,695.91.  amount  to  between  forty  and  fifty  per  cent. 

This  is  In  excess  of  the  amounts  reserved  upon  the  previously  existing  rates,  will  very 


for  similar  purposes  in  past  years,  but  is  .  •  tra.e  the  coot  of  all  mater¬ 

ials  pniiluccd  for  sale. 

rendered  necessary  by  prevailing  conditions. 


is  lumped  the  war  tax  for  the  year)  there 


The  more  exacting  nature  of  the  processes 
employed  in  producing  steel  for  munitions 


OiifiM'f  niii!  Shipments. 


in  the  produrtion  of  war  materials  for  ^  surplus  balance  of  $139,413,  against 
which  a  strong  demand  still  continues.  a  year  ago.  an  increase  of  $50,251,  or  i 

Changes.  57  per  cent.  Earnings  which  had  been  at  i 

Your  directors  have  to  record  their  re'-  [he  ra^  of  5.2  per  cent,  on  the  capital  stock 
gret  for  the  loss  of  valued  colleagues  'o  1915-16  rose  to  8  pei'  cent, 
throu.eh  the  death  of  His  Honor  David  .Mac-  The  resumption  of  divider 


Year  ending  .31sf  March,  1315 
Year  ending  3tst  'Vlarch  1914 
Year  ending  31sf  March,  1913 


Keen  Lieutenant  Governor  of  Nova  Scotia,  close  of  the  fiscal  year  called  for  a  pay- 
and  the  Honorable  Robert  Maekay.  Senator '  i^iPOt  of  1  per  cent,  to  shareholders,  or  $17.- 
3'sfii‘ios  of  Canada,  both  members  of  the  Board  of  "35  and  when  this  had  been  charged  off  a 
4rr,Vc,o  Directors  of  the  Corporation  since  Its  or-  balance  of  $122.u78  remained  to  be  added  to 
'  ■  ganization  and  of  the  Boards  of  the  rhief  P'ofit  and  loss  balance.  That  account  now 


5.047,683 

5,051,603 


constituent  companies  for  many  years  pre- 
viouslv.  Their  mature  and  conserv'ative 


stands  at  $297,207. 

Current  assets  rose  $15,700  to  $S81  382  in 


COAI  The  total  nrodiirtion  from  alt  Cot.  Yoiir  directors  nave  to  record  rneir  re-  ' 

purposes  and  the  increase  in  the  tonnage  of  ijpricK  f„r  the  past’^five  vears  was  as  fol-  ♦I’*’  valued  rolleagues  m  lJlo-16  rose  to  8  per  rent, 

materials  pafsin?  from  proress  to  process  lows:  '  '  "  throueh  the  death  of  His  Honor  Da\'id  Mar'-  resumption  of  dividends  just  before 

ViBR  resulted  in  more  than  ordinarv  strain  Tons  Keen.  Lieutenant  Governor  of  Nova  Scotia,  ^be  close  of  the  fiscal  year  called  for  a  pay- 

has  resulted  in  m  ban  .  an'l  »he  Honorable  Robert  Maekay.  Senator '  >^/nt  of  1  per  cent,  to  shareholders,  or  $17.- 

upon  the  vanou.s  manufacturing,  unit.s.  The  .  S  oS  of  Canada,  both  members  of  the  Board  of  335  and  when  this  had  been  charged  off  a 

diversion  of  the  mills  from  the  purposes  for  .^u  V,,  -  ■■■•  4rs,Vs,o  Directors  of  the  Corporation  since  Its  or-  balance  of  $122.u78  remained  to  i,e  added  to 

which  they  were  originally  designed  ha.s  year  ending  31st  'Vlarch  lUM .  5  047  68,3  ganization  and  of  the  Boards  Of  the  rhlcf  P'ofit  and  loss  balance.  That  account  now- 

had  the  effect  of  d.preciatlng  their  cffi-  Year  ending  31.sf  March,  1913  !!’.!  S^OSl^OS  constituent  companies  for  many  years  pre-  . 

,  Their  mature  and  conserv-ative  '  urrent  assets  rose  Jl-j.ion  to  $*'(1  382  in 

clency  for  those  purposes.  It  will  be  neres-  y,  ^.j,l  noted  that  last  year's  output  rounsel  will  be  greatly  missed  by  the  hoard.,  'be  past  year,  while  current  liabilities  were 
sary  to  thoroughly  oveihatil  the  various  shows  a  reduction  as  compared  with  sev-  flU  these  vacancies  your  directors '  cc^biced  .$133,700.  to  $202,204.  a  net  improve- 

units  and  it  is  therefore  considered  that  pro-  eral  years  past.  The  causes  of  this  falling  elected  Sir  5Yilliam  D.  Reid,  and  Mr.  .1.  K.,nP'0'  io  'be  working  l  apital  position  of 
per  provision  for  these  contingencies  should  "'’'c  bc.cnnd  the  control  of  your  direr-  1,.  nn.ss  to  he  members  of  the  Board  of '  ^l^b-bbo.  this  in  turn  sin  ref  ding  a  net  im- 

hemade  from  current  earnings  the  Corporation.  provemenf  of  $9,5.(100  the  previous  year.  Cur- 

be  maae  irom  riirient.  earning..  scarcii.c  of  men  consequent  upon  enlistment  '  e*  assets  are  now  well  on  to  4li  times 

The  amount  required  for  Bond  interest  in  for  service  ovcrsea.s,  and  also  to  a,  consider-  Staff,  I  furrent  liabilities  and  the  working  capital 

the  year  was  $1,230,203.69.  In  comparison  able  extent  from  the  lack  of  adequate  trans-  Your  directors  have  pleasure  In  express-  margin  at  $679,178  is  substantial  for  a  com- 
with  previous  years  there  -was  no  other  portaiion  facilities.  Ing  their  appreciation  of  the  service  rend-  pany  of  this  size.  ^ 

1,  f  r  intf'i-cff  On  the  rontrarv  the  IRGN'  and  STKKl,.  The  tonnage  of  pig  crcd  by  its  officers  and  by  the  offieers  an4  Since  the  consolidation  of  the  manage-' 
c  arge  o  ..  .  .  produf  cfl  exceed.s  the  output  In  any  employees  of  the  Constituent  Companies.  ment  under  one  head,  the  expen.-e.s  have 

revenues  of  the  (  orporation  include  a  mod-  pt-pvioiis  vear.  The  cuitpiit  of  steel  ingots  All  of  whirh  Is  respertfully  submitted.  been  further  reduced  bv  cliscontiniiing  the 


PROnr  AJH)  LOSS  ACCOraT 

1917  191S 

April  30th  To  Interest  on  Bonds...!  23,940.00  May  lot  By 
To  Reserve  for  Deprec-  1917 

lation  .  27,000.00  April  30th  I 

"  *’  To  Reserve  for  Bad  i 

Debts.  Provision  for  I 

War  Tax  1916  .  13,661.62 

"  "  To  Dividend  payable 

Mav  l.ith,  1917  .  17,335. "0 

"  “  To  Balance  at  Crgdit..  297,207.0? 


.\n  of  which  is  respectfully  submitted. 


May  1st  By  Balaaes . I175.12S.77 

1917 

April  30th  By  Profits  of  Sub¬ 
sidiary  Companies 
t'lr  y<^ar  tn  date...  204,004.93 


J.\S  R  GOF.DOV. 

President 


BALAXCE  SHEET 

ASSETS 

property  account 

Real  Ek'tate.  Plant,  Machinery.  Groodwii,  etc . SI  «8S  646  04 

CURRENT  AS.SETS 

Stork  of  Merchandise,  Stores,  etc .  $60?. ff" 

Account.*  Rci  •ivahle.  less  Reserve  for  Bad  Debts  .  232.64  5  71 

Cash  on  hand  and  in  Bank  .  17. .533. 1  6 

Ellis  U'-tcivable  . .  23.1'>7.30 


SL-.=;PrVDED  ASSETS 
lii.^uiance  Prepaid 


charge  for  Intcrcr.t. 


revenues  of  the  (  orpnr<3ti(iii  include  a  mod-  pt-pvioiis  ,vrar.  The  output  of  steel  Ingots  All  of  which  Is  respec 
crate  sum  derived  from  the  inve.stinent  of  is  also  greater  than  ever  before.  For  the  Board  of  Directors 

surplus  funds.  The  net  improvement  in  The  following  table  gives  the  annual  pro-  MARK  WORKMAN 

respect  to  Tntcre.^t  amounted  to  $421,264  in  ^''iction  of  the  principal  classes  of  iron  and 

.  ,r,r  J  Steel  niiitrrials  in  the  last  two  years:  Montreal,  29th  May,  191e 

over  the  vear  ending  31st  March,  1916,  and 


Ing  their  appreciation  of  the  service  rend-  pany  of  this  size. 

ered  b.v  its  offieers  and  by  the  offieers  an4  Since  the  consolidation  of  the  manage-' 
employees  of  the  Constituent  Companies.  ment  under  one  head,  the  pxppn.-e.s  have 

All  of  whirh  is  respertfuliy  submitted.  heen  further  reduced  b>  discontinuing  the 


-  S51.3S2.26 

10.053.20 
$2.77.5.nsi.50 


LIABILITIES 

CAFTTAI,  STOCK 

Authorized  30,000  shares  of  $100.00  . $3.ono,nef).en 


i 


to  $482,701.19  over  the  year  ending  31st 
March,  1915.  ! 

In  addition  to  $.3.50,000,00  balance  of  ar¬ 
rears  of  Dividends  011  the  Preferred  Stork  of 
the  Dominion  Iron  and  .Steel  Company. 
Limited,  paid  1st  .Inly,  1916.  regular  Divi¬ 
dends  have  been  paid  on  the  Preferenre 
Shares  of  the  Corporation  and  on  (he  Pre¬ 
ferred  Storks  of  the  Dominion  Coal  <  dm- 
pany,  and  Dominion  Iron  and  Steel  Com¬ 
pany.  On  23rd  .March  last  a  Dividend  of 
1%  on  the  Common  Shares  of  the  florpora- 
tlon  was  declared  payable  on  16th  April. 
After  making  due  provision  for  Bond  Inter- 
^  pst  and  Prefen-fd  Dividends  paid  and  ac¬ 
crued  the  balance  to  he  carried  to  surplus 
account  Is  $8,571,165.80. 

Your  Director.s  again  have  pleasure  In 
noting  a  number  of  elements  in’  the  Balance 
Sheet  which  are  of  more  than  ordinary  In¬ 
terest. 

The  entire  issttc  of  the  Six  Per  Cent,  five- 
year  Notes  of  the  Corporation  maturing  1st 
December,  1918,  amounting  to  $3,406,666.67 
was  called  for  payment  on  1st  Decomher, 
1916,  and  up  to  tJie  time  the  accounts  for 
the  year  were  rlo.sed  all  luit  $484,233.30  had  I 
been  redeemed.  These  had  not  been  pro- 1 
sented  for  payment.  I 

The  aggregate  reduction  in  the  Funded  j 
and  IMortgage  Delits  of  the  Corporation  and 
the  Constituent  Conipaiiies  during  the  year 

was  $3,501,709.70. 

The  proportion  of  Current  A.'sets  to  Cur¬ 
rent  Liabilities  which  a  year  ago  wa.s  four 
to  one  is  now  about  seven  to  one. 

Your  Directors  have  considered  it  advis¬ 
able  to  devote  a  portion  of  the  past  yc.at's 
earnings  to  the  e.\-tinclion  of  the  item  Dis¬ 
count  and  Premiums  on  Securities  which 
has  hitherto  been  carried  on  the  Balanee 
Sheet  under  the  heading  of  Assets.  The 
sum  of  $2,899,395.34  has  accordingly  been 
appropriated  to  this  purpose. 

Your  Directors  in  pursuance  of  the  policy 
approved  by  the  .Shareholders  at  the  last 
Annual  General  Meeting,  have  undertaken 
measures  for  the  extension  and  improve¬ 
ment  of  your  properties,  more  particularly 
those* of  the  Dominion  Iron  &  Steel  Com¬ 
pany,  Limited. 

The  most  important  of  these  are  the  con¬ 
struction  of  two  batteries  of  Koppers  By- 
Product  Coke  Ovens  and  extensive  develop¬ 
ment  of  the  Iron  Ore  .Mines  in  Newfound¬ 
land,  both  of  xvhich  will  strengthen  the 
XK)sition  of  the  Corporation  in  respect  to  file  j 
output  of  iron  and  steel.  The  whole  cost  I 
of  these  undertakings  and  of  others  lliat 
have  been  authorized  will  not  he  expended 
during  the  current  year,  but  yoiir  I)irectors 
have  reserved  on  this  account  and  for  other 
contingencies  the  sum  of  $3,00(1,000. 

OPERATIONS. 

The  conditions  relating  to  the  working 
forces  of  the  several  Constituent  Companies 
which  were  noted  in  the  last  Annual  Report 
have  not  greatly  changed. 

Following  upon  the  increases  in  the.  wage 
scale  W'hich  were  granted  in  January  and 
May,  1916,  llirther  adjustments  have  been 
made  as  follows:  — 

DOMINION  COAL  COMPANT,  LIMITED. 
On  November  1st,  1916,  the  wage  scale  was 
revised  so  that  the  4%  increase  which  was 
to  have  come  into  effect  on  1st  January, 
1917,  was  anticipated  and  became  effective 
on  1st  November,  together  with  a  general 
war  bonus  of  Ifi'^  upon  gross  earnings  of 
all  employees  and  an  additional  bonus  of 
for  steady  work  to  he  paid  to  all  employees 
working  twenty-two  days  in  any  four  weeks. 

During  the  year  certain  differences  arose 
between  the  members  of  the  Provincial 
'Workipen’s  Association  and  other  employees  j 
of  the  Dominion  Coal  Company  which  re- 1 
aulted  In  an  appeal  by  both  parties  to  the  1 
Minister  of  Labour,  who  appointed  a  Com¬ 
mission  to  Investigate  these  differences  and 
at  the  same  time  to  enquire  Into  the  wage 
question  which  had  again  become  the  sub¬ 
ject  of  discussion. 

The  Commission  was  successful  in  re- 
•olving  the  differences  between  the  work¬ 
men  and  in  effecting  an  adjustment  of  the 
wage  scale  which  was  acceptable  to  the 
Company  and  the  men.  The  new  schedule 
became  effective  on  1st  May  and  provides 
thqt  all  the  lower  day  rates  are  to  be  in¬ 
creased  10c  per  day  and  tba,t  these  and 


DOMINION  STEEL  CORPORATION  LIMITED 
and  CONSTITUENT  COMPANIES 

f  ONSOLIDATED  PROFIT  AN'O  LOSS  ACCOriVT 
For  thr  flacol  year  eodina  March  31,  iniT 

N'pt  Korning.*  .-iffcr  dcdiirting  sll  yfanuforturlng.  Felling  and  Adminletra- 
tlvp  Exppn.*rs.  amortizatjnn  of  Mnnitlona  Plant  and  Equipment  and 
Bii.ciiie.*.'--  I'i'ifil.s  Ta.x  to  Mar('h  31,  llllli.  but  before  rharging  provision 

for  .Sinking  I-'iinds,  Depreciation  ,and  (nterest  . .  .  $1 2, '67, $74  67 

llrrliK'l — I’rnvviion  for  Kinking  Funds,  Depreci.ation  and  Renewals,  etc .  1.S59.595.91 

$11,108,278.76 

Deduct  also 

Interest  on  Bond.*  and  Debenfnres  .  $1,230,203.69 

Di.seonnt  cni  Securities,  amount  written  off  .  326,009  .37  1,557.113  96 

Net  Earning.*  .  $9,631,165.79 


s-  Preferenre  Dividends  for  year  ending  March  34.  1917 

Piominion  Steel  Corporation  Limited  . 

Con.'-tiluent  Companies  . 


$429,909  00 
569.909.00 


Add — Balance  April  1.  1916 


s—  Dividends; 

1  pc.  on  Common  Shares  of  Dominion  Sfee]  rorporatlon 

l.inilted  . . 

.Orreais  of  Dividend  on  Preferred  Stock  of  Dominion 
Ill'll  .X-  Steel  Company,  Eimited.  paid  Jul.v  l.«t.  1916 


. .  $320,977  no 

lividend  on  Preferred  Stock  of  Dominion 

Steel  Company,  Eimited.  paid  Jul.v  l.«t.  1916  .350,999  90  679.377,00 

.ATarch  .31.  1917  .  $11.9:17.577.71 


s  plants  of  A.  Haig  Sims  (  o.,  T.trl,,  and  <1.  H,  Subserlbed  and  Issued  17,335  shares  $100.00  each  fully  paid  up  . SI. 733  500.00 

Harrower  f'o.,  TJd..  and  conti alDing  iho  on-  mortgage  BO.vds 
’  tire  business  at  the  plant.*  of  tlie  Standard  1  Authorized  and  issued  .  750,090. 00 

President,  Shirt  Mfg  Go,,  Ltd.,  and  John  P.  P-laek  A. 

, -J  -r,,.  c.  J  J  cu  .  Cf  ,•  Pledged  as  collateral  Security . $276.ono  no 

1,0.,  Ltd,  The  Standard  Shirt  .([!;r.  1  n  Roiencieq  from  escrow  and  cancelled  .  60,900.00 

plant  has  been  almost  doubled  in  size  and  Relea.sed  from  escrow  and  held  by  Company  .  lO.onooo  .351.00000 

two  stories  have  heen  added  to  the  .Inhn  P.  v  j  - T  "Z -  399.000.08 

.  J  ,  ,  .  ,  Of  which  $200,000  are  held  In  escrow  to  redeem  a  like  amount  of 

fXFn  Rtack  Go.,  Ltd.  plant.  An  important  f»  afiii  e  .Standard  Fhirt  Manufacturing  Co.  Limited  bonds  outstanding. 

'  8  I  of  these  two  plants  is  a  modern  iip-lo-date  cerrent  LIABILITIE.S 

i  laundrv  which  finishes  the  goods.  .  .Xrounts  payable  including  War  Tax  for  1916  . 

I  The ‘entire  capitalization  of  the  t  ompan'-'  interest  Accrued  on  Bonds  .  . 

now  outstanding  consists  of  .$.»9;).o0o.  b  c  Loans  and  .advances  .  -e.noo  00 

'bonds  and  $1,733,500  capita!  stork.  'VV.iges  .\ccrued .  . .  ll.StP.P.l 

The.  position  of  the  company  has  src.afly  -  202. 201. 10 

improved  since  organization.  $150, 000  un-  RESERVE  FOR  DEPRECTATIOK  .  113  170.32 

derlying  bonds  have  been  redeemed,  and  PRgftt  .VXD  LOSS  ACCOLNT  Balsn'-e  at  Credit  .  2*»7. 207.0? 

$143,170.32  has  heen  written  off  for  depre- |  f''.77-..osi,.50 

2,967,874  67  ciation.  Bank  loans  which  have  heen  as.  - = 

1.859.595.91  high  as  over  $417,165.31  to-riav  aic  as  low'  gdvttvgen'T  UABILITT 

!  as  $70,000.00  showing  a  large 'iiurea.3e  in,  receivable  under  discount  $12S.539.55 

1.108.278,,6|^.^^^.^^  !  - 

Sinee  1010  the  company  has  shotvn  Pio-;  .^tre  have  examined  and  audited  the  abov<*  Balance  Sh»et  and  ■(>•«>  caj-tifv  that  in  our 
1.557.11  3  96  (it^  as5  follows: —  opinion.  It  correctly  discloses  the  true  position  of  the  Canadian  Converters'  Company, 

^p^jj  opth.  1910 . $11.5, 0".?  Limited  and  Subsidiary  Companies  as  at  30th  .Vpril.  1917. 

'  '  “  ■■  1911 .  ni.“i8  RIDDELL.  STEAD.  GRAHAM  and  HUTCHISON.  C.A. 

“  “  1912 .  6S0  I  Montreal.  31st  May,  1917.  Auditors. 

980,999  09  “  “  1013 .  130,485 - .  .  J  .  .  i  i—  , 

-  •'  “  1914 .  121.4.54 

8, 571, 165.70  ..  ..  .|^l5 .  41.1)2.8  scheme,  would  earn  for  the  whole  portion  of  the  stock  the  citizen  sharehoJd- 

“  1916.  .  . !.  140,223  -system  a  considerable  profit  in  excess  of  ers  hold,  for  the  reason  that  the  directors 

2, 60S, 5, 51, 71  ”  1917 .  204,004  '*10  Dominion  guarantees  in  respect  of  the  of  the  operating  company  are  not  appointed 

I  As  It  requires  only  $23,900  on  to  pay  the  Ganadian  Pacific.  In  other  words,  the  Can-  by  the  majority  of  the  stockholders,  their 

!  bond  interest,  there  being  no  preferred  adian  Pacific  would  contribute  consider-  appointment  being  otherwise  provided  for, 

stock,  if  will  be  seen  that  there  is  a  .viih-  abl.v  to  the  deficit  ot  the  balance  of  the  sys-  viz; — four  by  the  Governor-General-ln- 


Subscrlbed  and  Issued  17,335  shares  $100.00  each  fully  paid  up  . St. 733  500.00 

MORTGAGE  BO.VDS 

1  I  Autherlz'd  and  issued  .  750,009.90 

Less 

Pledged  as  collateral  Security . $276,999  no 

rteleased  from  escrow  and  cancelled  . .  60,990.00 

Relea.sed  from  escrow  and  held  by  Company  .  lO.onono  .351.900  00 

- -  399.000.08 

Of  which  $200,000  are  held  In  escrow  to  redeem  a  like  amount  of 
Standard  Shirt  Manufacturing  Co.  Limited  bonds  outstanding 
CURRENT  LIABILITIES 

.  .Vrountj!  payable  Including  War  Tax  for  1916  .  Snontj,!-) 

I  interest  .Accrued  on  Bonds  .  9.97.599 

Dividend  payable  May  1.5th,  1917  .  17  225  90 

Bank  Loans  and  .Advances  .  Tn.noo  90 

■VV.oge6  -Accrued .  . .  11,810. Pi 

- ^  202.204.11* 

RESERVE  FOR  DEPRECIATION  .  143  170.32 

PROFIT  .AND  LOSS  ACCOUNT  Balsn'-e  at  Credit  .  2«7, 207.0? 

I  U*. 775. 081. ,50 

i  CDVTTNGEN'T  UABILITT 

Bills  receivable  under  discount  $128,539.55 

j  _ 

I  We  have  examined  and  audited  the  above  Balance  Sh»et  and  we  rertifv  that  in  our 

opinion,  it  correctly  dlbtloses  the  true  position  of  the  Canadian  Converters'  Company, 
Limited  and  Subsidiary  Companies  as  at  30th  .April.  1917. 

RIDDELL.  STEAD.  GRAHAM  and  HUTCHISON.  C.A. 
I  Montreal.  31st  May,  1917.  Auditors. 


$8,571,16.5.70 

4.0.37.389.01 


$12, 60S, 5, 51. 71 


Stock,  if  will  bo  .soon  that  thoro  i.*  a  .viih-  abl.v  to  the  deficit  ot  the  balance  of  the  sys- 1  viz; — four  by  the  Governor-General-ln- 
670.377,00  pfantial  surplus  available  for  ilividonrl.s  nn  lom-  Council,  four  by  the  citizen  shareholders 

^.T.'TTrrr  the  capital  stork  of  ahnnt  lu''''  before  allow-  Second,  the  Tall  scheme  provides  for  the  and  the  ninth  hy  the  I 

ling  for  depreciation.  aiiminlstratlon  of  the  whole  system  by  an  j  Canada.  -  Yours,  etc. 

i  .V  careful  perusal  of  these  statement,*  operating  company  of  which  approximately! 

would  indicate  that  there  is  now  an  equity  one-half  the  stock  Is  to  be  held  by  citizen  |  Toronto,  May  28th,  1917. 

behind  the  common  stock  of  over  .$6b.ii0  a  shareholders,  and  that  a  contract  shall  be!  - 

share,  entered  into  between  the  Dominion  and  this  ‘  DIVIIFENU  P.A 

'  The  company  employs  1.200  hands.  operating  company  providing  for  a  guaran-| 


CONSOLIDATED  BALANCE  SHEET  at  March  3J*t,  1017 
ASSETS 

St  of  Properties  .  $89,439.149  82 

l,i-.'.s  Re.serve.s  for  Deprerlstlon  and  exhau.*tion  of  Min, 

eral  .Are.3z5  .  .  13. 979, .251  35  $67,401  959.47 

ind  (■'ash  in  hands  of  Trustees  .  124,447.69 


Second,  the  Tail  scheme  provides  for  the  and  the  ninth  hy  the  Supreme  Court  of 
aiiminlstratlon  of  the  whole  system  by  an 'Canada.  Yours,  etc. 

operating  company  of  which  approximately!  Close  Observer. 


share. 

The  company  employs  1.200  hands. 

rHOKIT  ANO  I.Obb 


DIVmBND  PAYiMENTS. 


Notes  Reielvatile  and  ('ash  in  hands  of  Trustees 
<■'^lrrent  and  Working  As.aets: 


Inventories  . 

Arrriiint.a  Rcci-ivahle  . 

Inve.sirnent.s  In  War  I,oa.ns.  etc  . 

t  'lisli  on  band  .and  in  Ranks.  Secured  I<oans. 


1.98,5.671  15 
4,8.58.167.2.5 


5.697.618.55 
3,894.939  42 


.5.943.838  49  15,446  396.37 


Deferred  Charges  ti 
ImsuiaiiCL-  .and  i 


i  Operations: 

ther  e.xpon.scs  paid  In  advant' 


654.888  49 
$S3..526.822.02 


Funded  and  Mortgage  Debt: 


LIABILITIES 


Dominion  Coal  Company,  IJmlted: 

Klrsi  Mortgage  .5r'p  Boiuis  tdue  19410  .  $6,300,500.00 

Dominion  Iron  *  Steel  l.'ompa.ny.  Limited: 

First  Mortgage  5c^  Bonds  (due  1929)  . $  6.652.090.09 

(•onsolldati-d  Mortgage  Sej-  Bonds  (due  1939)  .  7, 426. .533. 33  14.078,533.33  j 

Cumberland  Railway  &  Coal  Company: 

First  .Mortgage  .5c;.  Ronds  (due  1940)  .  1.142,000.00  j 

Dominion  .Slilpping  Company:  I 

Serial  Debentures  .  117,000.00' 

Dominion  Steel  Corporation.  Limited:  i 

ei-^  Five  Year  Debentures  (dtie  1915) .  f,  $  2,900.00 

tic;,  1-Uve  V'ear  Notes  (railed  for  redemption) .  484,233.30 

6C7.  Employees'  Debentures  . .  43.100.00  629.333.30 


Current  TJahilitles: 


629.333.30 

$22,167,366.63 


Acrounts  I’ayahle.  Wages  aremed.  etc . $  1,572.530.14 

Ace  rued  Inlerer(t  on  Bonds .  246.731.07 

Dividends  declared  on  Common  Shares  of  Dominion  Steel 
Corporation  Lb.nited  and  Preferred  Stock  of  Domi¬ 
nion  Iron  (S;  Steel  Company  Limited .  495.977.00 


Furnace  re-llning  and  other  reserve* .  $1,238,657.29 


Preferrrd  Sloi  k  Dividends  acerued . 

ouutanding  Slock  Interests  In  Constituent  Companies  ... 

Capital  Stock: 

Preference  Shares  of  Corporation  (6^) . ._.  . 

I’ref erred  Stocks: 

Dominion  Coal  Company,  Limited  IT^r)  .  $3,000,000  00 
Dominion  Iron  &  Steel  Co.  Limited  ("e^)  .  5,000,000.00 


105,000  00 
5.967.06 


$7,000,000.00 


niT 

1916 

1915 

$ 

% 

$ 

.  .  204  004 

140,223 

41  626 

Bond  int . 

21  940 

2L040 

24. 165 

Baltnc*. . 

.  180.064 

116,263 

17.16.^ 

Deprefiation . 

.  . .  .  27.000 

1 7..sno 

7.500 

Balancp . 

.  ..  l.'*0.(»64 

96.763 

9.663 

Bad  dMite,  etc.  . . 

.  M.O.M 

9.621 

36.092 

Balanrp . 

.  139.4i:i 

89.162 

*26.429 

Dividend . 

.  17.:t35 

.52.00,1 

Balanr* . 

.  122.07« 

69.162 

*73,134 

Prev.  bal . 

85,966 

161,400 

Total  bal . 

.  297,207 

175,128 

S5,966 

'Deficit. 

ASSETS 

1917 

1916 

1915 

$ 

i 

ft 

Ini'eatoriea . 

.  698,006 

601,068 

613,576 

Accounta. 

241.213 

167.979 

Cash . 

. ..  .  17,533 

13.73.S 

‘J4,044 

Bills  Receivable.  . 

.  29.197 

10.060 

26.161 

Pref.  Chargee  ... . 

.  10,0.53 

11.516 

11.992 

Total  Current ... 

.  891.434 

677.392 

64.5,752 

Plant . . . 

.  1. 883.648 

1.6.-54.166 

1.897,071 

2.77.'i.0gl 

2.T61,o62 

2,T42.S27 

LIABILITIES 

1917 

1916 

1915 

s 

$ 

$ 

Accounts.  ... 

.  93.085 

60.172 

63.440 

Accrued  Interest.. 

.  .  .  9  07f> 

9  97. T 

9.97.5 

Bank  Loans . 

_  70.000 

2.35.O0O 

296.  VOO 

Accured  Wages..  .  . 

_  11.810 

10,759 

9,2.52 

Dividends . 

.  17,3,35 

6,667 

Total  Current . 

202.193 

355.906 

406,0,34 

Stock . 

_  1,733.500 

1.733,500 

1,7.33.600 

Bonds . 

. . . . .  *399,000 

399.000 

399  000 

Reserve . 

_  14:5.170 

11,3.046 

1 1 5.323 

Surplus . 

. ...  297,207 

175,128 

65,966 

Total . 

_  2.775,081 

2,761,562 

2. 742, 827 

in  this  dividend  in  the  event  of  certain  fi- : 


Do.,  pl-j 
Kerr  Lake  Mine* 


4.16.S  queni'p  of  efficient  administration  by  the  |  Hocheiag*  Bi 
7,16.4  pppratlng  company  by  way  of  a  reward  for '  un?^n®B*nk.* 
7,5911  the  same.  Such  a  contract  could  not  be  set  I  Bank  of  Han 
I  aside  by  the  Dominion  without  "confisca-  -v. 


Like  of  the  Woods . 

not-  I  Lake  of  the  Woods,  pfd. 
■aarsA.  Dom.  Tcxtile . 


V  ithstanrlins:  that  the  operating  Dome  Mhies 


rallied  on  its  administration  of  the  whole 


L  an.  Steamships,  pfd . 

Crown  Bank . 

Mont.  Cottons . 

Do.,  pfd . . 


lion  of  the  railways  to  be  taken  over  under  1 5 


Tooke  Bros.,  pfd. 


safeguard  in  that  scheme  to  prevent  . 

167.979  Parliament  subsequently  abrogaung  or  Union  Ba*  &  Paper. . . 

modifying  such  legislation,  should  the  " 

7CA2‘,  •  .u  .  .  j  .1.  .  M cKinley-DarraKh.  . 


scheme  not  please  the  Government  of  the  Mobon*  Bank. 
J  1  .  Dorn.  Steel.  . . 

day  or  ParhamenL  Tri-City,  pid.. . 

In  this  connection  attention  is  directed  to 
the  foUowing  extract  from  the  minority  WT.F.Kl'Y 
report  of  Mr.  A.  H.  Smith. 

‘■I  am  unable  to  join  my  colleagues  in 
their  recommendations.  They  propose  that 

practically  all  of  the  railways  in  Canada.  Jan.  7 . 

except  the  Canadian  Pacific  and  the  Araer-  . 

lean  lines  shall  be  turned  over  to  a  corpor-  jan!  si'!;!!;] 


Rate 

Pa\ment 

Record 

. 

2.5c. 

Tune  15 

June  1 

3G. 

June  1 

May  15 

■I’jne  1 

May  IS 

3G 

June  1 

pr^ 

June  1 

May  IS 

S'^<* 

June  I 

2  4% 

June  30 

June  1 

2% 

June  1 

May  2S 

.  1*4% 

June  1 

May  2S 

I -4 

July  3 

June  15 

June  4 

May  19 

6'4% 

June  15 

June  1 

1  ^  ^ 

June  15 

June  i 

l*i 

June  15 

June  1 

3(1, 

Julv  3 

June  16 

June  15 

.May  31 

1-4% 

June  1 

May  28 

June  1 

May  25 

1*'4% 

June  16 

May  31 

July  2 

June  9 

iTc 

July  2 

June  9 

i%42 

July  3 

June  28 

June  15 

June  5 

3G 

July  3 

June  15 

3‘', 

Julv  1 

June  9 

l>-4% 

June  30 

June  15 

2*4% 

July  3 

June  IS 

I'^r 

July  2 

June  5 

1'-,% 

July  1 

June  20 

RAILWAY  EARNINGS. 


CAN.ADIAN  PAnne. 


Common  Stock  of  Corporation  . 

Lejis  held  hy  Constituent  Companies 


$37,097,700.00 

5.000.000.00 


Special  reserve  appropriated  for  construetlon  expenditures 

and  for  taxe-A  payable  under  Business  Profits  Tax  Act,  1916  . 

Surplus; 

Tot;il  Surplus  of  the  several  Constituent  Companle.3  at 
dales  of  aequlsltlon  In  excess  of  premiums  paid  on 
purehase  of  Stork  thereof  . . $  1.558.710.46 


THT  R  AIT  WAV  PRnni  VAt  ^  gi'cu  pimc.v,  especially  in  so  simple 

I  inc.  nJAiLiTViAi  t  iAUl*L.£iAl.  a  matter  as  changing  the  orgaalzation  of  a 

!  government  board.  My  friends  aeek  to  avoid 

'  Lditor  Financial  Times:  government  ownership  and  operation,  in 

i  Sir: — The  two  fundamental  differences  '  f^ct  condemn  it  as  inadvisable,  but  propose 
I  between  the  recommendations  made  in  thv'B  plan  which  contains  so  many  elements  of 


First,  the  exclusion  of  the  Canadian  Pa- 


Profit  .And  Loss  Balance  a.6  per  etatement  attaclied 


Deduct:  Special  Appropriation*: 

To  wTite  off  discounts  and  premiums 
on  Securities,  (hitherto  carried  a.s 
an  Asset)  the  balance  of  which  at 

March  31.  1917,  amounts  to . 

To  provide  for  Construction  Expen¬ 
ditures  .and  for  Taxes  payable  under 
Business  FToflta  Tax  Act.  1916  . 


11.937.577.71 
13.196.2,88  17 


$2,899,395.34 


Note. — In  addition  to  the  Bonds  outstanding  as  sdated  above,  £734,000  Con¬ 
solidated  and  $975,000  Cumberland  Bonds  are  deposited  as  security 
to  5  year  secured  notes  which  have  been  called  in  for  redemption. 


terminals,  and  in  working  expenses  and  ter. 

overhead  charges,  w  hich  can  be  effected  if  Under  the  Tail  scheme  the  amount  of  the 
the  Canadian  Pacific  be,  included  with  the  ;  capital  of  the  operating  company  might  be 
Canadian  Northern,  Grand  Trunk,  Giand  made  much  larger  than  $10,000,000,  thus 


adian  Pacific  be  excluded. 


vre  have  audited  the  books  and  accounts  of  the  Donvinlon  Steel  Corporation,  Limited  L.-  nf  /Rvidend  nn  Its  atnetf  pnnranteod  h,.  '  n  c  of  fhi=  it  wnnid  ^  .riv.  f)!: 
and  its  Constituent  Companies  for  the  fiscal  year  ending. March  31st.  1917.  and  we  cer-  dlvlflentl  on  US  stock  guaranteed  by  |  p.c.  of  this.  It  would  give  the  Dominion 

tify  that  the  above  Balance  Sheet  la  properly  drawn  up  an'd  in  our  opinion  show*  the  true  the  Dominion  (for  the  reason  that  it  would  i  working  capital  of  $24,500,000. 
financial  position  of  the  Combined  Companies  at  March  sust,  i9i7,  and  that  the  relative  be  permanent)  appreciably  less  than  has  Under  the  Tait  scheme  the  proportion 
urB‘’f:r-‘th^  yea^. ‘’T  statement  of  the  result,  of  the  opera-  on  that  Stock  in  tbe  past  or  the  stock  of  the  operaUng  compiny  to 


PRICE,  WATERHOUSE  &  CO.. 


than  will  be  earned  on  it  in  the  future  and,  taken  by  citizen  shareholders  is  fixed  at 


1917 

1916 

Increase 

Rat' 

Jan.  7.... 

.  2,238,000 

1,874,000 

364,000 

Jan.  14  . . . . 

_ _  C.417,000 

1.863,000 

554.000 

29.7 

Jan.  21 ... , 

.  2,215.000 

1.910,000 

305,000 

15.9 

Jan.  31. . . . 

.  3,071.000 

2,733,000 

338,000 

12.3 

Feb.  7.... 

.  1.890.000 

1.876,000 

14,000 

•  .7 

Feb.  14 ... . 

.  2.100,000 

1.912.000 

268,000 

14. 

Feb.  21 _ 

.  2.225,000 

2,093.000 

.32,000 

6  3 

Feb.  28 ... . 

.  2.537,000 

2,665.000 

♦128,000 

4  8 

Mar.  7  ... 

.  2.442.000 

2.198.000 

244.000 

11.1 

Mar.  14 _ 

.  2,670.000 

2,256,000 

412.000 

18  2 

Mar.  21  . . 

.  719.100 

549,000 

170.100 

30  9 

Mar.  31 . . . 
April  7 ... 

.  3,932.000 

3.491.000 

441.000 

12  6 

.  2,830.000 

2.482.000 

348,000 

14 

AprU  14... 

.  2,833.000 

2,577,000 

256,000 

9.9 

AprU  21... 

.  2.708,000 

2.34.3,000 

365,000 

15  6 

April  28 . . . 

.  3,665.000 

3,166,000 

499,000 

15  8 

.  3.065.000 

2.763,000 

3r»2.000 

10.93 

May  14... 

.  3.123.000  2.192.0OO 

CANADI.4N  NORTHERN 

SSI, 000 

20.8 

1917 

1916 

Increaae 

Rate 

_  ,W.700 

541,100 

67,600 

10  6 

Jan.  14.... 

_  h46,000 

469,200 

176.800 

37.6 

Jan.  21 ... . 

_  658,200 

*504.000 

154iOO 

30  5 

.  .  929.600 

572,400 

357,200 

62.4 

Feb.  7 _ 

...  493.600 

429.400 

64,200 

14  9 

Feb.  14 ... . 

....  602,000 

453.100 

148.900 

82  8 

Feb.  21  . . . 

....  596.700 

559.000 

39.700 

m 

Feb.  28  . . . 

_  664.300 

647,700 

16,600 

2  6 

Mar.  7  ... 

_  669,100 

.540,200 

128.000 

23.8 

Mar.  14 . .  . 

. . . ,  738.200 

538,000 

200,200 

11.6 

Mar.  21. ,. 

.  . . ;  2,648,000 

2,281.000 

867,000 

16  9 

Mar.  31... 

_  1,816,571 

1,592.442 

223,129 

14.00 

Aprfi  7 , . . 

_  736,200 

677.000 

59,200 

8.7 

April  14. . . 

_  881.000 

212.700 

668.300 

81.8 

April  21 . . . 

_  765.600 

633.700 

131,300 

20  7 

April  28 . . . 

_  932.100 

844.100 

88.000 

10  4 

May  7 _ 

734.500 

677.500 

57.000 

8.4 

May  14 _ 

_  SS2.000 

748,300 

133,700 

17.8 

May  21.... 

.  850,400  693.100 

GRAND  TRIN'K 

167.300 

24.1 

_  1.012.906 

880,702 

132,201 

15.9 

Jan.  14.... 

_  1.072,915 

966.301 

106,614 

10  0 

Jan.  21 ... . 

_  1.026,907 

950,914 

76,993 

7.9 

Jan.  31  . . . 

_  1,564.660 

1.459.499 

106,161 

7.2 

Feb.  7.... 

. .  .  926.462 

937,937 

•9,475 

•1.0 

Feb.  14... 

.  828.671 

957,195 

♦128.528 

•8.6 

Feb.  21 _ 

956.487 

963.484 

•6,997 

•7.2 

Feb.  28  ... 

_  1,139.386 

1,174,099 

34.713 

•1.9 

Mar.  7 . . . 

_  1,063.190 

992.026 

71.164 

7 

Mar.  14... 

_  1,068.887 

957,542 

111,295 

19.2 

Mar.  21... 

_  1,054,639 

967,233 

87,406 

9.04 

Mar.  31... 

....  719,100 

549.000 

170,100 

60,282 

3.09 

April  7... 

_  1,215,768 

1.155,486 

6.2 

April  14... 

_  1,103.119 

1,024,503 

78,614 

7  6 

April  21 . . . 

_  1,085,031 

1,059,661 

25,370 

2.8 

April  28 . . . 
May  7... 

....  1,481.293 

1.445.853 

36,440 

2.4 

_  1,135,091 

1.030.768 

104,323  10 

May  141.. 

....  1,366,646 

1,076,436 

280,210 

26:i 

May  21.... 

....  1,425,554 

1.083,679 

S3M7S 

«.l 

VANCOUVER  WILL 
COMPETE  WITH 
B.C.ELEaRICCO. 


able  tax  on  earnings,  which  is  fair,  the  bet¬ 
ter  method  is  regulation.  First  give  a  cor¬ 
poration  ail  e.xcliisivc  charter  and  then  re¬ 
gulate  it.  This  is  the  niodeni  iiicthcd  and 
the  fair  method  to  the  people.  There  should 
be  regulations  as  to  price  and  service.  If 
under  these  conditions  the  private  owner¬ 
ship  and  operation  of  public  utilities  docs 
not  work,  then  it  is  time  to  consider  the 
proposition  of  niiinicipal  owner.-=hip  and 
operation.  A  city  has  the  right,  or  may  ob¬ 
tain  the  right  from  any  right-thinking  Lcg- 
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,  the  bet-  MINING  LABOR  SHORTAGE.  I  liabilities  of  $21.8-0.  Cash  on  hand  is'  k — 


Grant  to  the  City  of  Right  to  Develop  purciiase  existing^  utiiities  on  a 

J  C  11  •  n*  1  proper  basis  of  valuation.  In  fact,  a  city  can 

and  Sell  lower  in  Rivalry  >\lth  compel  the  sale  to  itself  of  a  public  utilitv 


ana  neil  lowei  in  mvciirj'  »Jin  compel  the  sale  to  itself  of  a  public  utility 
Private  Company  is  Not  Viewed  Withoift  the  express  or  implied  agreement 
ViruK  TToir/i..  Tnii.c  ^  corporation  to  sell.  The  whip  hand  of 

With  Lnnersal  FaAOr— An  Injus-  all  these  matters  is  always  held  by  the  rieht 
tice  and  a  Deterrent  to  Future  of  a  municipality  or  government,  so  that  a 
Canital.  corporation  is  dependent  for  its  pro-.perity 

in  the  tiliimatp  analy.'^is  on  onhiic  favor, 
which  is  nitiain.ed  by  ptih’h'  scriice. 

(From  Our  Own  C'orrebpoiidcnl)  -Thit  for  a  municdmliiy  to  eater  into 

oonipc: :tior  with  a  iM:l>hr  utility  coruora'ion 
Vancouver,  B.C. —  The  granting  by  the  ccitliont  usin.e;  eveiy  effort  to  buy  it  out.  is 
Legislature  to  the  City  of  Vancouver  of  the  a  rank-  in.iustice  to  those  oper.iting  i'  and 
right  to  acquire  waterpower  sites,  erect  de-  ihoso  'individtiahs  who  have  In  good  faith 
velopment  plants  and  sell  electricity  for  ''''ft-ted  their  capital. 

lioht  onH  ic  nr,l  hv  onv  Vi,  !  MCII.I  I'of  Ih  ck  I  ili’illecr. 


light  and  power  is  not  by  any  means  re¬ 
garded  with  unmixed  itleastirc  by  the  citi¬ 
zens.  There  is  a  strong  element  among  the 
more  conservative  financiers  which  bclievc.s 
that  this  ai  iion  w  ill  be  a  severe  detrimetu 
to  the  city  and  province,  in  discouraging 


■At  a  locent  iiKctii.g  o;  ihe  Vancouver 
Council  it  was  moced  that  the  ett;,  clerk 
wiite  to  tsir  Adam  L^ck  oi  the  Oiitaiio 
liydi'o.  a;,Aing  b.im  to  nominati'  an  eig.iucu 
to  cotiie  to  Vaiuou'.tr,  with,  ilu  ohjict  of 
e.vaminin.e  and  reporiiiig  iqum  s.u  li  water 


outside  capital  and  creating  a  feeling  of  tin- 1  pow  ers  in  this  \iciiiiiy  as  iittglti  In  fouitd 
easiness  among  investors.  As  one  critic  ex- !  st>>ttihle  for  the  city  s  puipose.s  iii  this  con- 


presses  it  “The  British  Columbia  FIcctric 
Railway  Company  has  invested  many  mil¬ 
lions  of  dollars,  on  the  iinder.standin.g  that 


nee  lion. 

The  propo;:al  was  adopictl  aft<'i  ;  oim  dis- 
cii.ssion.  Aid.  Kirk,  wl.o  siipporii.l  tlir  prin¬ 
ciple  of  Ilit  plan.  s.."l  tliat  lie  frit  ii  w.iuhi 


tion  seckins 


the  city  to  sell 


the  city  had  not  the  right  to  enter  into  coni-  '  be  .sufficKiu  to  a.-d;  .'^ir  Adam  to  siiu.  .  si  an 
petition  with  it  for  the  sale  of  elcctric.i  v.  | '  •*’  d'".  .u.h.  ,  th.i  i  ,H,iia'ly 

That  right  was  not  denied  to  any  corpora- 1  ‘  \  ; 

I  ckIo  whoiluM*  II  wa.^  i.uo  t!.*  !  an<l 

tion  seeking  cm  ranee  to  the  city  to  selF  ,,,  ,,  ,  ,  , ,,  i  ,,  hc- 

electricity  in  competition  with  the  British  '  pire  this  noim  <  ruih]  l.e  s.  C.  d  :•  MiiKiuntial 
CoJumbia  IJlcctric,  and  the  company  would  money  l.viaw  \.oi,ld  havt'  to  be  stininiiied 
naturally  have  to  face  that  competition.  |  d  the  rate  p.i>  r,  s. 

But  for  the  city  council  to  enter  into  that' 

competition  looks  like  breaking  faith  with  i!!IA!  Slilf’I’.NrSt 

the  company  and  its  large  list  of  share-;  Or--"'  receipts  at  ilie  T';i:i  suiehrr  of  Cu 
hoiders  and  debenture-holders.  ;  Consolidated  Minii.v  .v  .'<m.  I.ing  Co  nnanf 

.  ,  ,  .  ,  'from  .\!av  S  id  '  !  were  si'jh’h  lu:i\i('-  than 

A  city  has  two  rights  agamsi  a  public  ij,,  pn-vi.ius  w..k.  u, hilling  i.nfi  tons, 

utilities  coiporaiioti.  One  is  the  right  of  tax-'of  v.hi.h  amount  2.71!  tons  w .  ■  fr..:u  i!;e 


T!!iA!  snn’'!i;NTs;  ivnti  tsr. 


the  company  and  its  large  list  of  share-;  Or--"'  receipts  at  the  T';i:i  snieiirr  of  Cu 
hoiders  and  debenture-holders.  ;  Consolidated  Minii.v  .v  .'<in.  I.jiig  Co  unan> 

.  ,  ,  .  ,  'from  .\!av  S  lo  '  !  were  sCjh’h  lna\i('-  than 

A  city  has  two  rights  agamsi  a  public  ij,,  pn-vi-ms  w..k.  u, hilling  i.nfl  tons, 

utilities  corporation.  One  is  the  right  of  tax-|of  v.hi.h  amount  2.71!  tons  w .  ;■  ■  fr..:u  i!;e 
ation  and  the  other  is  the  power  of  regula- i  eumpan\  n  ow  n  mitms  and  1.2i:!  from  ..ilier 

I  mines.  Tin,  ..-ullix  iin  ntiiie  <  oi;tinn.es  ihe 
r  .  .  ■  .  .  leading  shii.uer,  v  iih  2,2i'.i':  tons.  .n  the 


•‘The  powo.  of  taxation  is  X cry  elastic  and  i, 
at  the  same  time  can  be  made  very  .striii- : 

gent.  I..arge  icxcnucs  ran  be  derixed  from 'ions  xx.re  from  other  mute-  iliti"  i)  o-e  oi 
public  utilities  privately  owned  ajid  oper-jn,.  roni’in.'iy.  'In  eimi.air. ’s  f- unav.  lo:.-!- 
ated.  The  power  of  taxation  is  an  effective  |  ij,i^  s.U  ii  The  .‘hoi  ia;..'  of  .  ..he  and  i  he 
instrument  for  the  handling  of  these  (  lasses  |  unre.si  .-iniong  ilio  mimu-  ar.'  il:<  dm  i  fae- 
of  corporations;  but  apart  from  a  reason- 1 1 or.-  in  th.'  d'^eia  aMul  ..liipi.i.  m 


! !  acli  Mine  May  Be  Allowed  a  Aninher  of 
;l  Aliens  from  the  Internment  ('amps. 
Cobalt — From  Porcupine  and  Cobalt  there 

■  is  now  coming  a  constant  stream  of  silver 
[  and  gold,  amounting  to  approximately  $75.- 

OdO  per  day,  Sundays  included,  or  more 

■  '  than  $27,000,000  per  annum.  That  the  in¬ 

dustry  should  be  allowed  to  suffer  due  to 

■  i  lack  of  workers  is  a  growing  puzzle  to  not 
la  few  minin.g  men  of  this  district.  From 

present  indications,  the  resources  of  North- 

■  ern  Ontario  have  not  yet  reached  anything, 
like  ih-e  limit  of  expansion,  and  if  bullion  is 

1  .essential  to  the  successful  prosccutiou  of 
'  xvars.  tbere  xvoiild  appear  to  he  every  in- 
■Uentive  toward  inenrasing  the  present  out- 
!l)iit  from  this  district. 

I  1*  is  a  fait  that  at  Porcupine  ihore  is  at 
Jibe  iirosout  time  a  slioviage  of  approxim- 
la'c’.y  .one  iliousand  mine  workers.  Curtall- 
jiiKUit  of  mining  operations  would  compel 
‘  \\h.ole  commitiiiiie.s  to  disperse.  An  endeavor 
to  iuip.iri  mine  workers  has  aixparently  fail- 
('d.  and  it  is  gciifially  recognized  that  in  so 
.  jlar  as  Porcupine  is  cone.''rm'd  the  mines 
I  cannot  be  oneraied  efficiently  with  the 

■  j  pre.ser.t  forces. 

'l  The  .Ml  iniyie-Porctipine  is  the  only  big 
JpioducM-  in  Por.iiiiine  being  operated  at 
full  blast.  Rumors  are  current  that  ar- 

■  1 1  anaoinciiis  ma.x  lie  made  w  ith  tlie  Govern- 
imoni  camiis.  This,  it  Is  thought,  could  be 

■  j  •iumber  of  alien  •enemies  from  the  Intern- 
In. cut  itnt.ps.  This,  i  lis  thought,  could  be 

•  jxvn.li'd  ( fectix ely.  and  in  this  direction 
I  Would  tipt  car  to  lie  one  solution  of  the 
h'li.-'iii  (iiffietilty.  It  is  believed  that  the 
jtloxeruuiini  may  decide  to  allot  eacli  mine 
an  iimple  force  of  men  at  a  reasonable  scale 
.'I  waei's.  the  aliens  to  receive  only  inicrn- 
l':!.'!!'  pay.  and  the  differenee  to  lie  plai  cd  | 
a'  'bo  (iisT'ii.-al  of  ilip  Red  Cross.  Pairiotie 
lor  Ueiurned  ■■Soldiers’  Fitnd.  tii-e  expense  of 
j iiiilit.ii'.x-  pr.iteciion  at  the  mines  to  be  borne 
jby  till'  mines  either  individnally  or  eollee- 
lixelv. 

I  _ 

j  StH’.  MK  HKB  MIM.  PROIITS. 

I  Tb.'  rei'  iiu  of  ihc  Schumai  iter  Gold  .Mines 
I ’(>1  til.'  .x.’:.;  ended  .Marcb  .il  i nvcrs  onl.v 
itine  moiiihs,  Ihe  date  of  the  year  •end  liax- 
jinn  Ik'i'.i  alleied.  Fo«-  ibis  period  the  oj)- 
ji  ialiiig  sial.  lue'ii  slioxvs  that  gross  piodue- 
jiKui  aniouni.'d  to  $li;!',18ii,  as  against  $15;!.- 
1777  in  till  Ir.'l  stati'in.-nl.  I’osls,  however, 
I'U'  mining  and  dexeiopmeitl  alisorhrd  tlie' 
i;;ii\i.ei  jiaii  of  Ihi.s  ainoiml,  leaving  .$1.').7I7| 
j :  et  luofi'.  Afi.-r  allowing  for  Slu.iuu)  de- 
j  ur(  l  iai  i.ui  .'.nd  otlier  ad.1u.stments.  $;’.u7lt| 
I X,  a  ■  rtti  ridi  forxxard  to  surplus,  as  against 
t'22  in  the  previous  report, 

Tlie  balc.nee  sheet  shows  i  urreni  assets 
|ji.i.ri'iu!iur  to  $;>5.ol(l.  as  against  eurirnt 


liabilities  of  $21,820.  Cash  on  hand  is' 
shown  as  .$47,100.  Total  assets  are  given  at 
$l,lt4S.71!i.  as  against  $1,557,532  in  the  pre¬ 
vious  report.  I 

Ore  reserves  have  been  increased  in  the 
nine  months  from.  $L39hJ0o  to  $674,240.  j 
The  milling  record  shows  35,271  tons  of 
ore  milled  of  an  average  grade  of  $5.24  per 
ton.  It  is  expected  that  the  mill  capa¬ 
city  will  he  increased  to  180  Ions  by  July 
and  if  conditions  warrant  tliis  will  further 
be  augmented  to  a  total  capacity  of  300  tons 
per  day. 


HYDRO  BUYS  ONT.  POWER. 

I  - 

I  Toronto  Sir  Adam  Beck  announces  ihatj 
j  the  Ontario  Hydro  has  iiouglit  the  assehsof 
I  the  Ontario  Power  Company  for  $22,669,000 
on  the  foliOxvin.g  terms:  --  ' 

The  cou'pany  agrees  to  deliver  all  its, 
Canadian  properiies.  along  xxiih  all  its 
physical  assets  and  contracts  for  the  de¬ 
livery  of  power,  in  retttrn  for  xvhich  the 
Commission  agrix's  to  pay  in  its  own  de- 
hi'uiiires  to  the  extent  of  $s.000,000  for  the 
$lii.iiii(i.iiiiii  of  stock  now  hold  hy  the  com¬ 
pany,  and  to  assttme  Ihe  bond  liahililios  of  i 
!  $1  t.iiiiii.ituO  secured  by  a  first  mortgage  on 
the  property.  Tlie  comiiany  Is  to  receixe 
tlie  cui  ii'iit  as:  cts  and  to  assttme  the  cur-, 
rent  lialiililii's.  | 

Tlie  H\ (iro-i.'lectrie  Commissioii  will  lake 
pos.sossion  of  till'  lu'opeily  oil  the  first  of 
I  .August.  Tbe  mimicipaliiii's  will  get  their. 
I  power  at  $9  per  horse-power,  and  oven  sell- 
j  iug  power  ;tl  that  loxx  figuie  il  is  cslimaledi 
till  plant  would  pax  for  itself  in  2,5  yi'ars. 

ihe  iirineipal  owner  of  llie  Ontario' 
Poxx  er  Comiutnx  v  .is  .Mr.  .lolin  .loseph  All- 
luiglii.  of  Buffalo,  .\.V.  • 

I  i;;'r(‘  i-i  iioxx  iiixesied  in  ll.xdro  jtroperly 
lu  lliis  proxim<“  luaii ically  S7o.(ioii,iiiiii.  in¬ 
cluding  money  put  in  l,x  tlie  mtmix  iiialilies.  | 
l^•tiulnles  mad.'  I>.x  the  Hydro  Coniniis- 
sioti  tei'liiiiial  adxisers.  Iieaded  by  Mr.  Fn'd. 
(■iii'x.  ibief  eifgiiii-cr  of  Ihe  Commission, 
shoxx-  that  lli('  estimated  rexenue  jier  annum 
lioiii  the  sale  of  power  is  82.3116.277:  thcop- 
eraiiutt  exi>eiiscs.  nulals,  taxes,  etc.,  xvill  he 
.$xi  171;.,;  r|.,.  |j.\e,|  iliarges,  iiilerest  on 

lionds.  siiiUing  fund,  vie.  will  be  $91111. 26M 
tl,i  total  OIK  rating  ('xpeiises.  $1 ,71t5.2t!S ;  j 
leaxiug  it  biilaiive  of  $tiol.ilO'l  for  the  .xear. 
I'roui  iluii  XX, II  litix  e  to  be  dediieted  inlerc.-,l 
ami  .sinking  fund  on  tlie  SS.iidO.Oilo  xxorib  of 
li.xdio  l)',i.d.s,  xxliK  li  xvill  amount  to  $lfi0.o(io, 

Ii  .ixiu;.;  a  l.alamc  fijr  di  pi  I'l  iaiion  of  $2141. • 

|4u9 


THE  LABOR  DISPUTE  t  PORCUPINE  &  COBALT 

MINIKO  CAMP 

Is  now  the  Breslost  factor  arerhangliic  the  market. 

Gibson’s  Kortni^iitly  Mining  Review 

Cnntaliis  a  brief  analysis  of  the  sitiiatlOD,  as  well  as 
several  Intcrrstlnit  news  Items  roneernlng 

DOMK.  noi.I.INtlKR.  MelNTYIlH.  SCHl'MArHBB,  BEAYBE,  LA  ROSE  AND  NIPISSING 
sent  free  upon  request. 

HOMER  L.  GIBSON  &,  COMPANY 


Members  Stwmfwrd  Btoek  Rxohanse 


Traders  Bark  Duildins,  TORONTO 


Reed  Buildlnc.  TIMMINB 


Phone  A.  3t21 


S.  VICKERY  8c  CO. 

Members  Standard  Stock  Kxchange 

Mining  Brokers 

Dailx  (Jiiotalioii  Sheets  and  our  Special  Letter  on  Porcupine  and  Cobalt  Stocks 
.Mailed  Free. 


Standard  Stock  Exchange  Building 


Mainly  About  Mines 


(  harclto  Mine  > 
TTdston  UriM’k  a  i»riinii' 
fr»*('  l»i  x*n  i:i 

situatotl  aiHMil  t Ilf  t'l-i 
w(»rl:  oi\  Ilu*  \»*in  IS  i>i 


a?ui  ounces  tii  ^il\ er 
^otxl  mtiliiu;  \alu< 
hnl«*  tif  l  h(‘  vein. 


IT(*aN erhousT  l,akt\  in  ihe  I. artier  Lake  ^oUl  nrra,  ha.s  hri'n 
ootuintil  lot^U'htt  li. u.  an.l  that  xievelepmrnl  work 
will  lipRin  wiiliin  a  ver.s  •-kurt  iiue.  The  lliironia  is  situatf'ti 
in  the  nuMiship  nf  (KMitliP  **  an  i  is  I'vcKe  miles  due 

west  from  the  ToU';li  (hvk'*s.  mine  \\  Kirklan-I  Lake.  The 
tMiret'r  of  t  h»*  tnin.*  has  lieen  some\s  lint  cl  eC  ;eretl,  .st‘v»‘ral 
ililTerent  interesis  liaYin-'  ha  I  a  I'l'i/  a:  its  e\plorat nai.  ,\ 
lew  \ »  ar  t  a^jo  asin.ill  ;  laiiip  ir  ill  m  'is  alletl  ami  a  few  ^fihl  I 
hrieks  wen'  pTOilu-vd.  I !o »-r.  flnam-es  appear  to  havi*  I 
run  .4’ior(.  and  the  propt  n  ,  ih.-n  iu..sst  .1  mio  ihe  IuiihIh  of  ' 
(he  'riinniin  '  interests  e.f  Mtmtrt  .il  i.n  a  uorKituj  option,  j 
.\f(er  an  extensive  tliiimmul  <lril!  epeipainp.  m  \4h>eh  ii  is 
umlir.iloiiil  ctnisidt'rahle  ‘U'e  Mas  iieheate),  hut  wh.ieh  »p- j 
I>Hreril>  <lid  inn  war’-.i.i’  me  exereisl,;.'  of  the  option.  lh«*| 
'rimnuns  iiueresis  then  ihre'..  up  (he  optitm.  Sme»»  that  | 
tina*  the  I'.rtiperiv  lias  he.  u  wtaketl  iateimuu'.itlx  hy  tithi'r  . 
intensts.  .\«  tMnlin>;  (ti  .•ept  ils,  it  has  now  pas.se<l  into  j  I 
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^^|iW.itR  S.KiriiS  Gertifigates 


%i 


I  !  PC*  '’TTF  $2150  -ou  lerti  Irl’te  Coverpmrn*  r.CB  ysw  I  j 

•^S;  I  i  fc*  *  Cff  il.fdle  cn'  nj  you  to  $25  00  at  the  |l 

»  I  ■  I  t  iid  of  2  ypd-s.  I  j 

J  I  7“  i  C*"(i  ;r*i*  »  a  rff  Uffft'  >' Otld«a  t  >oit  |  | 

J  ,  I  oH.n  r•l^^  anj.  if  ics' tf A  v2'.  r  ••• ',  t?  ary-'f '  f  j 

V  I  \  Tudhe.  if  ycu  : ‘.cjI:  r.tsti  y:^.' nj-cy,  yru  (Kriy  fft  I 

:  ifta^kaf  L.-i  hr.-. 


I  \  CEf -PICATTS  2Tf  l:$  fPiJ  if  crrf'dHralions  o*  $25 

I  V  TK/iifSri  '  fi  I  f'O.  fr.;’ SiCO.  af^'nr,  al  521  S432.';(Jl5Cfe5pet 

I  Y  I  V  :  limtid  let.  5C-0 

f  Tuctlifrl  irh  retl  ffto'n 

"M-A  Y  DANK  CP  AN'*  V  :;;'  YOFPEft  POGTOrnCE 

'  ‘  ^  yF'LR  EciESfi3’F^.Hf  AT  THE  FflO!,']" 


'  roiihiRas  Mint'  .\f  fie  (’ouiupas  it  e  propos.'d  to 
IHSI  ItM  T  I  All  !  RLS.  i.n  all  an  I'ii  'iotuiion  iil.mt  wiMi  .i  eapaeits  et  'JeO  tons  a 

,  da$  .  silt}  alrea  l,\  the  wo''’,  i'  uinh  r  \\a.\.  Tlie  run  ol  or** 

i4uh  fixe  (imilic!  faiiuri'.i  .-vri'  rpiiortc.i  liv  Ir.mi  ilv  nii-v  .xill  I,"  in.  i  l..,.ii  ISII  u.  ZUI  i.ms  .luv 

l(j  invrtii..  i'.i;KH‘r  jrriiiil.v;'  ..'  ill.-  .‘tamp...  ami  then 
iMill  .Mullt  1 -.'Ji i  Mulll'iitl  tllis  xxecli.  xxilii  rOiTp-hin.;  Ih'  a:. ■■  -'i  a  (l.irilin,;..  I'.iil  mill,  whiah  m 

,  ,  v.  r  ,  1  .  unw  i’l  .if  in- ;  aUa.l  ( Im*  tula*  mill.  aUvaii.x  lix- 

I  III  lit  1 1 . 1 V...  ('.  .  1  ,_.U1  II.  atiil!i.,l.  will  r.  .'M.l  111,  tv-vnl  aial  litilir.ns  ll■■f^:^^  lifinu 

_  paaa,'.|  oa  1(1  U.pla*  ,111.  \Xi;li  lla-  .■'impli-l  ion  o'  fii.a  ron* 

—  - -  HtriirtioM  prn^iram  liic  I'lo'av’a-  xxiil  In  i-ipiip|ii>il  with. 


Xlcttav-t'i.n  il'iliie  I  I  .  -.f  of  iliv  M i  lt.io  rornipim' 

has  r-.vii.Mi  a  ,  ,,'h  of  aln.iM  1  fi  ,  hvo  l.vt.  al  whii-h  pm.n 
Xho  la-'K’-  s'llp'ii  l'-  i.ik  .  as  niC.i.i  noi'  on  Ihc  snrfa.v,  lias 
,  li,.,M  ..nroninvr...i.  Il  was  am  iiipau.l  ilp.  x.  in  wool, I  m.l 
iliocK  I,  ic.v'nr..;  t ho  '  lool  h  x.l.  Inc  ...nhnilv  I h.’ 
(ill,  .s  nio.i  .l,■,.m,o■.  ■.••1  III,'  I  V  ai  .-.cino  cl.  'I'lvilmfl  w.is| 

I  I  t,  i  II 

lis  lilmii...  Ill  ..:nt  .|oo,„ralionla..i'i.oon  foiimll,,,,  liuhl 
lo  I,  clT  ■.  ti.  .  .  1  II,'.  ■.ilplii,;.’  Iio.h  .  mahinc  il  n.  c,  ssai  v  to  I 
s.  i-nro  a  h-.ir  nr  •  In  .n  -i'll.-  ha  l.■■l••,  .lonn  amt  afl.T  I  1 
Iliv  shnU  in-nofi  itn  v,  in,  Ihv  snial;.  r  murliinvs  I 

Will  a,:..o  I..  pr.  ,  s.  .l  nco  :  n  .  r  .  . 

Mrli^lK.ltiira-rax.'  I'l.'  v  l•'iin.-  al  i  ho  \V ,  ikIiI  liar  i 
crax.  .  •,,io,  'T.,  al  '•.  .rl,.'Ci.l  l.ak  ■  will  soon  i,v  in  shape  for 


S6-S8  King  Street  West,  Toronte 


I'BICKOLxo 

Standard  Bank  Building 
Toronto,  Canada 

Members  of 

Ifew  York  Cotton  Exrliange, 

Kew  York  Prodnee  F.xeliange, 
Chicago  Board  of  Trade, 
tViniiipeg  (.rain  Kxeliangp, 
Standard  Stork  Exchange. 

Wheat  Cotton  Stotks 
Cobolt&PoixupIne  Mining  Stocks 

IHrecl  PriTate  Wire  to  Xew  York 
Curb. 


Mining  Stocks 

And  Unlisted  Securities 

I  maintain  a  complnir  .atati.slicnl 
depa  rtiiient  .iml  li.ive  vorri’.apondenta 
In  both  (.'oluili  ,md  I’orciipine  I'anips. 
Write  me  when  you  xvant  any  in- 
forenatioii  eonierntng  any  stock  you 
iioxv  hold  or  wish  to  buy. 

f.r.n.  ni'iMiixr;,  toroyto. 
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to  -hr  t  ewhii.  '!  •.  e  hi  ‘'jhi  hi-i  ■n  en 

IP  t'.M  ji.hI  ’x  ,  to 

pis  p.,..  t|H-  l-m  lo  c  \  ‘Vfl  o  hoth  <h; 


a  deiPJl  ef 
depth  ef 


Mint  5WceM  f  ‘t"  i-h  at  Ne.  L!.  .‘..h..  i  i.  :  (he  i  utire  i 

idih  of  th  ’.i:  •  (•  I  l\  e-  UI.  I  •  -e  ;  I  t  .  he  ..pv  :ip|m  of  .Uh>  : 
I  the  (,„:.  l'.  |(-»P't  ee  M-op.  ft‘  |».  Oe  IxekI.IMd  Lake 

Ii.o  .  mo  1,'fA  .1.1*,'  .  -  I.i  I  ha  1  :  (h  ■  U  riahf-llur-  j 
I  Hk 

g  (he  Kirkhiiid  Ualc  -  ••'.h  •  .m*  .  .  f -r  j.f.prnx,  ‘ 

:,My  ihreM  o.:,  of  a  ■  .m  otiy  -hc^  prop-rtv.  !„j 

c*.  (he  ma.-  .111  h..-  . . .  opo.ed  up  f.i^  a  d.^'anee 


Ml*  hnve  on  file  Ihe  Inlcntf  pfir> 
ront'C'riiiiiK  tohaM  into 
C'oreiiniiie  ^1  InrM. 

Full  Infnrnintlon  on 

olirnt. 


!  Unllstod'SCCUrilif-S  ,',V 

Ij  ■  BOUGHT 

FLEMING  &mM 

'  d  Mr/nhrt ,  fiaiiilJrciSUtfk  Ixr/H//itfC  ),  yx.,'! 

1  ,c  P.R ?BLDG.‘-  • : mai,n 


I  Ire.ls  of  pro 
•eh  tmld  ar.‘:i 
<  Ht'cond  oiilv 


rerui  Minuig  < 'omp.... . . .  .  . . 

12  met)  are  heiiu'  startel  at  woik  llan  lhi‘$  v.K-k.  The  j  u*4;  V  jlll  avai'abl'J  tODHagO  lO'*  RlualV 

p-opvriy  Is  svi.th  (jf  thv  Iinihnirvr  it.svrvv,  umi  .omprises ,  ,  ^ith  tlio  treatment  of  customs  oro 

lifieei)  riainis  all  Siaki  <i  h.v .)  .Jnm  s,  . 

I  o  go  hanil  in  hand  with  the  controlled  ton- 
Teek-niii:l,ev  prodm  fion  for  .\pri!  isKiven  as  ««,4fi6.the  1  pg»p  Controlled  t.onnagC  Is  noW 

. . . . •fhTa.iv».,si,  wiih  i:t:i.;,.,nsm,iiv,i.  .Southern  Alaska,  but  It  Is 

Ho^fon  nciiiDcf'r  Ami hr-r  rich  strike  hu'^  h**f*n  made  |  that  tho  smsltcr  Will  acquire  otlier 

I  on  the  HfMtf.n  liolhnger  propert>  aotaP  1  :.o  fe«'l  we-t  from  .  ihf^v  Uromno  AVflilnhlP 

the  oriui»-Jd  tli.Heoxery  i.'i  ve  a  No.  A  \  fevk,  >»jrfare  hlasta  1  IUO|)tlUCS  BS  »ilC>  DCCOIIlC 

vejeptp  in.  ai'.fl  wIh  »•  t  (u  hal.ow  I  appitig  WHS  renufvwl,  J  Thc  OXeCUtlV©  hCftfl  Of  1  COHlpany  Is 

B  vein  aho)»  fpe  feet  i*i  v.eph.  ei  i  eoi  taiMii'^  ‘‘‘lil  f  'ol.  W.  \j.  Stcvenson,  with  whoiTi  is  asBocia- 

ore.  re\«  a'ed.  St.rnt- ei  i  h"  i  ich' --i  or*-  yet  eneounter«*d  |  *'*'  '  ,  .  «  ..i. 

in  t  he  No't  Li  ( 'nuntry  ha:*  hi-eji  1  hk*  ».  o»ii ,  and  if»  ill  evidence  j  lud  Mr.  F.  A.  iSlGbcrlin  g.  Of  thO  GOOdyCar 

in  place  in  lh(  vein.  ‘  lurth*!  <le\(  lopinerP  is  proi'pcding.  1  fjuUher  Company.  Mr.  Bard  IS  In  cbarg‘3  of 

I  iityiiiiiRer  iipsrrve  'Ihe  maie  shpft  of  the  noiiini;er  geiu'ial  operation,  and  W.  H.  Aldredge  l.s 

'  UnmT;".';™ superintendent,  with  headquarters 

il  is  prope'<etl  t  f)  do  eo.isiderahle  drif '  ifpj  hihI.  if  i  he  yrmW  of  Hi  1  jadysillitll. 

ore  hohls  ^ood.  »t  will  he  hloeked  out  wit  h  n  \  lew  !/>  inslatl*  .  -  _  .  _ .  r-  - 

)iig  H  small  (ihII  mill  »h*X'  fall.  A(  (Im  preen'  limethevein  .raw*, 

)s  nearlv  the  fijil  wujt  h  »»f  (  he  sha'i  at.<l  is  iughly  n)ineraii;i:e<l  ^  OBALT  ORE  SHWMBNTb 

free  goltl  fif  inr  of  eompara*  ivf  l.x  l  onmion  oeeurrenee.  A  |  CoBAl.T— Or«  Bhipmtnta  from  the  Cobalt  camp  for  tha 
etinsitfora  hh*  :onii4iKe  tif  fait*  Abrade  nulling  tire  ha^  bi*en  eon-  week  just  end«?d  were  comparatively  high,  six  companiea 
veyetl  to  (he  dumps  from  siiikit./  ept  rations  and  oilier  un-  j  cmiributing  to  the  output.  NipiMing  the  heavdast 
dergfound  Aork  of  vhie!)  tin  re  a'riatfv  ha^  h'ton  tion**  sum*'  ahipper,  having  ehippt'u  .hree  rar.s  of  <  obalt  ore  to HiriDiog" 
thiiur  o\er  two  ihi.'ea'.l  f*-».  Tl,*'  M-i.Ioil’t  Ueserve  is'  ham,  Kngland.  via  New  York.  Five  other  companiaa  each 

eouippedwiih  a  plant  •  ori*^’ tii'/  o'  ‘u»i;>xl\  htjr$e-po'ver  '  snipped  one  car  of  silver  ore.  A  summary  follows:— - 
hoilers.  h  ix  tiriP  eofnp'-‘ ^ -^or.  hoi  i,  etc  all  of  wluehhuve  j 

heeo  overhauletJ  firx’e  tlii'  r( Turopi lojj  of  /.ork  and  are  now  . .  "  •"I?* 

in  c^iod  workin*^  onler.  l^a  Rose..  . J  5-5^ 

Dominion  Reduction .  } 

Beaver  (’onsoUdated . 1  82»^2 

LAlIY.Stinn  .SMI  l.l  l  lt  l(>  ei'KN  SOOV.  0-Hri»n .  1  tt3.9«0 

Buffalo  1  53,620 

•Mr.  W.  \V.  Bat'd,  cfili- nlting  engineer,  nf  — - 

Bfllitfint  lioiise,  Xn  t’ii,;'.,  B.C.,  .slale.s  that  Total.  . 

I  .  1,.  .  1,1  . .  1  ,  ,  Bullion  ahipmrnt*  for  the  week  were  below  average, 

tti  Dd fl V  .•'fll i ill  .'llH'itel  V.  i ! I  likt  It  Ik'  id  ^Ipifising  Iteing  the  only  shipper,  as  follow^:-— 

'Hierjif  if)ii  ill  flirt  t  u  .  r.r  n  tiuitirh  Bars  Ouiieee  \alue._ 


Porcupine  and  Cobalt  Stocks 

BOUGHT  AND  SOLD 

I^Ol  I.S  .1.  WKST  CO. 

(Memhers  standard  Slock  iv&change) 

/  Day,  Mntn  180^  ,  t\n/ht,  Dark  t7t  7 

l  oiiffderalluDUIc  Kulldlni:  •  -  TORONTO 


I  ih.‘ N)tiMi<;rr  eitM  In- 1  uHMiagrnu'nt  is  awailing  a  larger  supply  of 
■  I  ore  and  eoko  before  blowing  in  one  furnace. 

,  . . I  KtHim  iif  II  IS  (he  iiileniion  of  the  company  to  make 

I.  -,  .....M,...,  ,,  ciiai-o,.  f,)|-  ireatiiient  of  five  dollar.s 

. pel'  toil,  gixing  the  shipper  the  full  market 

-till:  .1' .  iimi  III  ii'Mi  |,i  :ee  of  all  reiovcr-i'd  luetallle  rontent.  It 
'  I  I  ,  i*'j  "  ^  1  ped  lo  he  able  lo  average  up  on  the 

i.M'iiii.  va-.  fii-riiaim  xarloiis  ores  ireaicd  vx  ilh  regard  to  fluxing 
I  .1.^.  j,| ,,poil.;,jf<,  so  ihai  smelter  troubles  with 

1  I w.r...i  an-i  I  retraeioiy  ores  may  he  kept  loxv. 

i.ii.ii  (I  ill.  ar,' -imi- i  ■[  },,.  |,|a„  J,,  opeii  tlie  smeller  for  Ireat- 

,  . ,  'i  -  -* . ■! .  I  lueni  of  Coast  ores  is  viexx-ed  as  a  solution 

,1  ih- soiiih,  ami  ihi- 1  ot  the  siTielior  problem  for  smaller  prop¬ 
erties  on  tide  water  or  easy  transportation 
iirm-riy  kimwii  as  lb.- ;  ihor.-'to.  The  permanent  solution,  however, 
.rj'i,  ''aIii’i.i’.’  i'll 'or ;  ff'in  Mii-  ’ter  point  of  view,  is  To  control 


Show  Your  Prosperity  by 
Patriotic  Im  estments — 

Not  by  Ostentations  Expenditures  ! 

The  “Good  Spender”  has  lo^l  caste  I  expenditure  of  money  which  should  be 


The  war  is  bringing  Canada  back  to  a 
true  sense  of  values.  To-day  she  is  honoring 
the  man  who  works,  saves  and  serves  rather 
than  the  man  who  indulges  and  spends. 

Economy  is  no  longer  furtive — thrift  is 
no  longer  despised  !  The  contempt  of  real 
Canadians  is  reserved  for  lavish,  selfish 


expenditure  of  money  which  should  be 
devoted  to  the  Country’s  needs.  He  who 
parades  his  wealth  to*day  is  jeered  — 
not  envied. 

Canada  is  spending  millions  for  all  that 
makes  life  dear.  She  needs  every  dollar  her 
loyal  sons  can  spare.  Cut  out  your  luxuries 
and  inve^  the  money  thus  saved  in  Cana¬ 
dian  War  Savings  Certificates ! 


'literal  if, 11  iti  ihi'i  -  xx  ( 
Pineltii  is  :ii1  Kiidy  t 


(,r  a  mouth.  Tlie|  B*/*  *v7  iis  <»7 

(q,’:  rate,  hut  IheS'P’'***"* .  49..774.59  $37.118.9, 


**A  War  Savings  Certificate  in  every  Canadian 
home  will  help  to  win  the  war,  and  will  also  pay 
you  over  5%  interest”. — 

Sir  ‘Uhos.  While,  Jirinisfer  of  Finance. 


War  Savings  Certificates  are  issued  in  denO' 
minations  of  $25,  $50  and  $100,  selling  at 
$21.50,  $43  and  $86  respectively,  at  all  Money 
Order  Post-Offices  and  Banks. 


The  National  Service  Board  of  Canada. 


R.  B.  BEN.NETT, 

Director  GeneraL 


C.  W.  PETERSON, 

Secretiry. 


1  ^  "  '  •  — 

■.'r 

;  »"«?■  154*^.  ,  j Us- • 

- 

Technica!  Stiength,  liquid  Condition  of  Mining  Market 

(■rnln  h.'m  hccii  iiioaIhk  uiiirkef.  IniperlBl  and  Federal  GoTernments  are  pBy« 
till;  bark  aiiU  funds  are  pourlnig  kaek  Into  Canadian  Banks.  From 

now  forv^.'irii  aaIII  bo  In  a  position  where  thei'’  will  he  ^lad  to  jcrant  Call 

l.oaiiN,  on  U*«'  biAviN  oi  ko<h1  rollaleral.  The  appllcatlen  of  the  new  ^ar  Tas  pro- 
vi'Kkiis  1*6  b«  ■y(»  arranji^t'd  that  the  forfanes  of  liidustrlnls  will  not  l»e  seriously 
itn|i.ilrr<it  and  ^IIiu'n  Noari'rly  at  all.  Markets  liave  experienced  a  severe 

fcluiKp.  .M(  (.  1 4A  ftllc.  fiidustrtal  iiitj  MlniiiR  Companies  hare  been  atreiiKthenlnig 
t?  (*tr  |ilk>*»i<Nil  i;tid  financial  po'^idon.  There  can  be  enly  one  result  from  these 
co.'iditlonv:  a  and  sub^ktaatlnl  appreciation  in  prices  on  all  Canadian 

markets,  \\  <*  6«  i/vfdor  Gold  and  Mlver 'Mlninfc  Stocks  espeelallg.  attractlvet 
now,  ns  s|ie<  iiI.iiIac-  inAcstm/^nts.  Ilu.v  with  diserlmlnailon,  becanse  tbere  are  n 
few  risk,'  ot'lerltii;.  Buy  now,  hecanse  the  fgeneral  trend  of  the  market 

promiMCK  tit  <*i)*i?i<£c  Nu<ldenl.\«  and  tndlcailons  are  that  an  upward  sweep  In  prices 
Is  nlmosf  at  liand.  W  rite  for  our  W  eekly  Market  Iretter*  and  secure  adraiice  Infor- 
luaiion  on  D(»riic.  Ilnlflnaer,  Mclnt>re  and  Da«'ldsont  as  well  as  sererat  very  at- 
tr;H'ti\r  Cobtll  ?i|ocU»9. 


F.C.  SUTHERLAND  &  CO. 


Memken  of  SUadard  Stock  ExrhaiiB* 
10-IS  Kins  Street  lilaat 

TOROKTO,  ONTARIO. 


1 


THE  FINANCIAL  TIMES,  MONTREAL,  SATLUDAV,  JUNE  2.  1917 


AN  INVESTORS’  GUIDE  TO  CANADIAN  SECURITIES 


Stocks  Listed  on  the  Montreal  Stock  Exchange 

(The  1917  quotations  are  brought  up  to  Saturday  last.  For  current  qiiotatlofis  see  week’s  record.) 


Sharps  CAEl  l  AL  Ul  VI  L)h.\  U  EKK  CKNT. 


I'JU 


i;(15 


1910 


1917 


Stocks  Listed  on  the  Toronto  Stock  Exchange 

(The  1917  quotations  are  brought  up  to  Saturday  last.  For  current  quotations  see  week’s  record.) 


COM PAN Y 


pnr 

Value 


Isaueil 


Present 


Ames-Holden . I  5100 


Ames-H  olden,  pfd 
Asbestos  Cor  of  Can.  .... 
Asbestos  Cor.  of  Can.  pfd 

Hell  Telephone . 

H.C.  Packers... . 

K.C.  I’ackers,  pfd  . ; 

B.C.  I'ishinp. . ._ . j 

Hrazilian  'Fraction . i 

Brompton  Pulp . j 

Calvary  I’ower . j 

C"an.  Pacific  Kv . 

Can.  Car  A:  l'<ly . I 

Do.  pfd . 

Canada  Cement . 

Canada  Cement,  pfd. . .  .| 

Can.  Convertors  . 

Can.  Con.  Rubber . ! 

Do.  pfd . I 

Can.  Cottons . . 

Do.  pfd . . 

Can.  Fairbanks,  pfd - 

Can.  Fds.  A  Forgin't-s  . . 


100 

100 

100 

100 

100 

1(K) 

100 

100 

KX) 

100 


Last  div.  July,  1914 


53,riOO.ooo  1 

2..W0.(XX)  I  . . 

,3.000  000  . 

4,000,000  I  . 

IS, coo, 000  2  i  J.,  A.,  j.,  b. 

1,511,400  h.y.  M.  N. 

63.1,000  3H  h.y.  M.  S. 

4,ls7,  lOO  2  h.y.  '  M.\. 

106,000,tX)0  iDiv.  PnsM  Ap; 

1  X  ' . 


I(K; 

100 

KX) 

100 

100 

100 

100 

100 

100 

KX) 


Do.  pfd . !  100 

.  •  I  1  An 


Can.  Gen.  lilcctric . i 

Can.  Loeoniotive . I 

Do.  pl<l . . . I 

Canada  Stcamship.s. .  .. 
Do.  \oting 'I'rust  ...i 

Do.  pfd  . . j 

Carriage  F'actories  . . . . ' 

Do.  pfd . ! 

Civic  Power . 

Con.  M.  A  Smcl*  1916.. 

Crown  Reserve . 

Dom.  Canners . . 

Do.  pfd . I 

Detroit  Initcd  Ry..  ..j 

Dom.  Bridge . i 

Dom.  Coal,  pfd . I 

Dom.  Iron  A  Steel,  pfd. .: 

Dom.  Steel  Cor'p’n . ; 

Dominion  I’ark . ' 

Dom.  'I'cxtile . i 

Dom.  Textile,  pfd . | 

Duluth  Superior  Tr.  . . . ; 

Goodwins . 

Goodwins,  pfd . 

Gould  Mfg . I 

Halifax  Electric . I 

Hillcrcst  Collieries. ..  i .  I 

Do.  pfd . 

Hollinger* . I 

HollincerCon.  (not  listed) 
Howard  Smith . 

Illinois  'Fraction . I 

Do.  pfd . 

Kaministi()uia. . . 

Lake  Woods  Mill . 

Do.  pfd . 

Laurentide . 

Lyall  Con.st ruction . 

^lacdoIlald . 

Mackay  Co . 

Do.  pfd .  . 

Maple  Leaf  Milling . 

Do.  pfd . 

Mexican  1^.  iV  1 

Do.  pf.l . 

Minn..  .'^1.  I’aul  A  S.S.... 

Do,  pfd . 

Montreal  Cottons . 

Do.  tifd . 

>iont.  Loan  and  Mlg. .  . 
.Montreal  'I  elegraph. . .  . 

Montreal  Tramway . 

D(/.  I  rani  debs . 

National  lirevicries.  ... 

"  ’'Do.  pfd . 

X.  Ohio  ’Iraetion  . 

X.S.  Steel  A  Coal . 

Do.  pfd . 

Nip'stiiiig  .Mines . 

Ogilvie  I'ionr . 

Do.  pfd . 

Ont.  Steel  Products _ 

Do.  pfd  . . 

Ottawa  Power . 

Patou  .Mfg . 

Penman’s . 

Do.  pfd . 

Penn.  W  ater  A  Power. . . 

Porto  Rieo  Ry . 

Price  Rros . 

Quebec  Ry . 

Riordon  P.  A-  P.,  com. . . 

Riordon  P.  A-  I’.,  pfd . 

Russell  .Motor . | 

Do.  pfd . 

Sawyer-Massey . 

Do.  pfd . 

Shawinigaii . 

Sherwin  W  illiams . 

Do.  |)fd . 

Smart  Woods . 

Do.  |)fd . ■ . 

Spanish  River . 

Spanish  River,  [ifd . 

Spanish  River,  pfd . 

Steel  Co.  of  Can . 

Do.  pfd . 

Toronto  Railway . 

Tookc  Bros . 

Do.  pfd . 

Tuckett  'I'obacco . 

Do.  pfd . 

Twin  City  Ry . i 

W’ayagamack . j 

West  India  DIcctric  Ry. 

Windsor  Hotel . J 

Winnipeg  lalectrie  I{y.  ..I 


..■iOO.OiX) 

i,s.V),oi;o 
ioo  260,000,000 

100  4,22.5,000 

7.. 5(X),000 
13,600,000 
10,500,000 

J,7;!3,.500 

2.505.500 
e.OlAOOO 

2.715.. 'h)0 

3.661.500 
1  5'Kt,0<)0 

660,000 
660,000 
8,000, 0(X) 
2,000,000 
1,500,000 
5,745,000 
6,255,000 
12,500,000 
1,200,000 

1.200.500 
63,606,100 
10,531,7.50 

1.999,957 
2,752,200 
2.290,600 
12;500,00U 
(),500,0UU 
3,000,0(X) 
5,000,000 
37.097,700 
■100,000 
5,0(X),000 
1,925,075 
3,5(X),00'3 
1,750,000 
1,2.50,000 
747,500 
l,40ti,lX)0 
1,000,000 
7a5,700 
3,000,000 
25,()U0,(XJ0 
.s:i3,.5'K) 
■!7.5,6)l() 


Feb.  7,  .May  7,  17. 


2H 


J.,  A.,  J.,  O. 
last  div.  June  1911 


IH 


1 

I A 
lA 

3 

u* 


Feb.  A  (iiiarterly 
K..  .\1.,  A.,  N. 

•M.  A.  X.  F. 
laat  div.  Oct.  1914 
J..  A.,.!.,  O. 

J.  O.  1910  J.  1917 
J.,  A.,  J.,  O. 

Jan.,  July 
Qtly.  May 
F.,  M.,  A.,  'M, 

J.,  A.,  J.,  O. 


IH 


J.,  A.,  J.,  O. 


iU 


May,  qtly. 


3Hi 

1 

2V4 


23i 

31^ 

3la 

6.4 


I  .hily,  Oct.  1916 
1.51  h  F.,  M.,  A.,  N. 

J.,  A.,  J.,  O. 

I  Jan.,  1917 
I  last  div.  Apr.  1914 
last  div.  Apr.  1915 
M.  J.,  .S.,  D. 

,  M.,  A.,  X. 

I  Feb.  Aug. 

I  .‘\prii,  Oct. 

A.,  .1.,  A.,  .1., 

,  ast  div.  Jy.,  1915 
I  J.,A.,J.,  O. 
i  J.,A.,J.,  O. 

I  last  div.  July  1915 


lA 


I  last  div.  July,  1914 
J.,  A.,J.,  O. 

J.,  A.,  J.,  O. 


Hi 

4 

1 


K!(l 

KX) 


J.,  A.,  J.,  O. 

suspended 


High 

Low 

High 

Low 

High 

IjOW 

'  High 

Low 

High  1  Low 

26 

OA 

16 

6 

23 

7 

35 

lOH 

:  9354 

16 

83 

67A 

,  . 

703i 

55 

733^  55 

80 

'  52 

1  60 

:  50 

: 

24 

1 

'  '20 

14 

60 

.5;i 

55 

i  45 

m 

m 

1.50 

140 

1.59 

140 

152 

143 

,  150 

'  14()3-4 

1(')0 

122 

143 

105 

12:3 

105 

i  103 

i  •• 

150 

131 

68 

1 

i 

65 

5714 

50 

i  45 

*  40 

i6i3^ 

soA 

92 

54 

5932 

54 

6234 

43 

I  4734 

1  373^ 

•• 

58 

.  46 

59 

.53 

; 

26(5'-> 

204 

2VJA 

nvA 

mA 

142 

18234 

105 

1(55 

:  i»56 

83331 

56 

70 

48 

120 

50 

84 

32 

4634 

118 

1063^ 

10!t'A 

98 

126 

98 

101 

03 

so 

59 

36 

2554 

HHi 

28 

48 

28 

72A 

37*4 

69 

57 

94 

88 

!)3 

88 

92 

9034 

98 

9034 

95 1/4 

9134 

50 

.'19 

40 

34 

.34 

46 

30 

4134 

40 

98 

90 

91 

81 

91 

100 

91 

99 

95 

97 

97 

101 

KX) 

97 

45 

31 

38 

24 

40 

25 

37 

06 

51 

82 

72 

783^,  70A 

77 

71 

8214 

75 

80 

78 

94 

92 

92 

■■ 

243 

65 

227 

85 

176 

205 

i'lO 

116*4i 

OlA 

lio 

9i 

132 

91 

12534 

10834 

li434 

IOOJh 

6714 

48 

53 

53 

64)i 

36 

0(34 

51 

I5h 

60 

523, 

95 

90.'-4 

86 

82 

78 

85 

18 

10 

20 

6 

4.5 

16 

■li) 

29-'’4 

IT) 

5 

41);. 

14 

.■58'', 

37.4 

833.'. 

7534 

5'jA 

76 

59 

'J53i 

70 

9334 

53)12 

3534 

48 

29 

•5 

10 

81 

75 

/■f 

70 

' 

83  3i 

76' 1 

ioAg 

28-., 

38;’4 

26  1 

4  ii 

l.i'j 

1.95 

I. bo 

1  60 

.32 

60 

.38 

■14 

32  1 

86 

.50 

68 

28 

343i 

31  1 

■20 

11 

23 

i 

1023-2 

90 

92 

853-i 

6934 

..  1 

81 

62 

7354 

62 

7.3 

62  i 

lis).., 

128 

1101.,  1 

IZ'i 

110 

1223^ 

107 

237 

107  ' 

2;ji-34 

160 

170 

127  ' 

U2A 

103 

106 

973-2 

98 

95 

92 

88  ' 

mh 

86 

933z 

68 

% 

73  ; 

105 

92 

95 

90 

59 

373i 

413l« 

19‘i 

62)4 

20  1 

82 

42 

7134 

52-3,,  ' 

1.30 

1‘25 

120 

fiOA, 

763  i, 

865  J 

64 

77 

61 

9034 

74 

89 

763  '. 

105 

99 

105 

100 

101 

105 

100)  2 

10,7 

102  ; 

72Hi 

5854 

25 

.  1 

4334 

41 

41 

‘273  i 

25 

i 

‘J6 

.. 

84 

753 1 

82 

75 

75  1 

40 

100'4 

^  i 

IM 

100 

' 

160 

151 

169 

160 

185 

*  '  1 

47*4 

25  ! 

45 

21 

..  1 

143, 

1 

86  t 

80 

88 

71 

• 

17.70  ' 

14.00 

19. ’25 

1.5.25 

29.00 

22.50 

liO.Zj 

25.25 

.inies-Hol  den . 

Do.  pfd . 

Barcelona  'F.L.  A  P. . 


Brazilian  'Fraction,  com, 

Do.  fid . 

B.C/’.  Fi.sti.  A  Packing.. I 


Do.  pfd . 

Can.  Car  A  Fd’y . 

D,).  pfd . 

Can.  Gen  Llectric _ 

Do.  pfd . 

(.’anada  Bread . 

1)0.  pfd . 

C/’aiiada  ( 'ement . 

Do.  pfd . 

Cianada  Life . 

(/’an.  Permanent  L.  .  . . 

Colonial  Loan . 

Can."  Pacific  Ry . 

(  anadian  Locomotive 

Do.  pfd . 

Canadian  Salt . 

C.'anada  .S..S.  Lines... 

I)  I.  \  ote . 

Do.  pfd . 


J)o.  pfd. 


’.00  6.35 


IM 


1(0  i  12,252,000 


100 
100 
100 
100 
KH) 
100 
100 
JOO 
loo 
100 
K  0 
KX) 


7,135,500 
2,500,000 
2,100,000 
1,560,000 
6,600,000 
1,7.50,000 
:i,0)j0,00'J 
41,.is0,liX) 
5  0,000,  Odd 
2..i0d,d00 
2, 500,001) 
13,5.S.5.000 


HA 

lA 

2 

HA 
2  }  2 


.1.,  A.,  J.,  O. 
F.,  M.,  A.,  X. 
J.,  A.,  J.,  O. 
F.,  M.,  A.,  .X. 
M.,  J.,  S.,  D. 
M.,  J.,  S.,  D. 
J.,  A.,  J.,  O. 


93M:  37 

120  I  . 

147;’4  1211s 
120  I15 


HA 

1 


HA 


'  100 

1,000, 009 

I  luo 

2.5,20;.,800 

314 

OA 

100 

10,  IK), 000 

‘  100 

;i,iHX).ooj 

1 

100 

3,OOO.UU(J 

Hi 

(,00,0(XJ 

2A 

40 

2,0(K),00!) 

•t 

lot) 

'1,009.01)0 

2' 4 

100 

16,009,000 

234 

100 

2, 2.;.  1,301) 

100 

2,7';:.,  00  J 

31.4 

100 

•.',000,000 

l.'i'/o 

lot) 

7,500,000 

l);i 

100 

1,030,009 

6 

6,000,090 

.5+5 

100 

2,  .500, 00) 

2+1 

100 

,,(K;o,oou 

1?* 

100 

750,000 

100 

750,000 

1 

100 

3,481,40.) 

134 

KX) 

(it:o,ooo 

1  plus  2' 4 

100 

2,1.50,600 

1  plus  1 

Ii;i) 

J,6(.»,(XI0 

134 

KX) 

8,19.5,00) 

I3i  1 

100 

•  3,000  IX)0 

100 

.5,00'J,000 

134  1 

100 

!•  ')!)9,.5))i) 

100 

s.oa),ooi) 

1 

KX) 

l.LiXl.tXX) 

ha  \ 

KX) 

800,tK)0 

! 

UK) 

l,200,00iJ 

.  ,  ' 

100 

1,, 500, 000 

100 

1,5(KJ  009 

100 

M,9'('3,750 

HA 

100 

.1,OIX),090 

100 

.‘l.tXJO.ODO 

Hi 

100 

1,718,000 

IOO 

],.516,50;) 

Hi 

101) 

8,000,  WO 

100 

3,000.000 

i 

100 

2,699.  lUu 

1 

100 

11,590,000 

l|)lus 

KX) 

6,496,300 

100 

12,000,000 

100  i 

650, (HX) 

100  1 

!)85,000 

1:'* 

100 

2,5(X),000 

100 

2.000, 000 

Hi 

100 

22,000,000 

134 

100  1 

6,000,000 

.800,000 

100 

Hi 

100 

1,500,000 

4 

100 

9,000  (XX) 

1 

last  div.  Jy.,  1913 
J.,  A.,  J.,  O. 

J.,  A.,  J..  O. 

J.,  A.,  O. 

J.,  A.,  J.,  O. 
last  div.  Oct.  1913 


233 

20 

62J8 

86 

68,C(, 


140 


82'/fi  45 


last  div.  Xov.  1913  102?i 


April,  Oct. 
April,  Oct. 

M.,  J.,  S.,  D. 
M.,  J  .  S..  D. 
F.,  .M.,.\.,  .X. 
M..  .J..  S..  D. 
J.,  A.,  J.,  O. 
April,  (October 


142 


63 

105!,i 
100 
147).^  135 
108Lz  120 
85  72A 


50 

OS 

17.' 


half-yearly 
F.,  .Vl.,  A..  X. 
last  div.  July,  1914 


J  ,  A.,  J.,  O. 
J.,  A.  J.,  O. 
M.,  J..  .S.,  D. 


76 

KS 

12.5 


69 

70 
115 


Ciins.  Min.  A  Smelting 

(/Diisiiiners  ( las . 

»  I  Crow’s  Xest  Pass  Coal 

Crown  Reserve . 

Detroit  I'nitcd  Ry..., 


Do.  pfd . 

Doiiiinion  Coal . 

Do.  pfd . 

Dom.  I  i  on  ,pfd  . 


!  2,  .500, 000 
3,50f),000 
2  f. 00,000 
27,4.50.(X)0 
1, 8,000.000 
106,600,000 
lO.OOO.tXX) 
2,007,400 
750,  (XX) 
1,975,200 
3,975,009 
7,000.000 
)-,0(X),000 
2.000,000 
2,500,000 
1,250, 000 
13,500.000 
10,500,000 
1,000,000 
i;  OtXt.OOO 
2.5.5.5,010 
2C0,0lX),OO0 
2,000,000 
1, 600,000 
80,0000 
,5,74.5,000 
6,25.5,000 


J.  A.  J.  O. 

M.,  J.,  .S.,  D. 

J.,  A.,.J.,  O. 

May  A  Xov. 

J.,  A.,  J.,  O. 

J.,  A.,  .1.,  O. 
last  div.  July  1914 
last  div.  July  1914  i  118 
J.,  A.,J  O. 

April  A  Oct. 


.1.,  A.,  J.,  O. 
Feb.  A  quarterly 
F.,  M.,  A.,  S. 
J.,  A.,  J.,  O. 

J..  A..  J..  O. 

.1.  A  .1.,  H.  Y. 

J.,  A..  J.,  (). 


J..  A.,  J.,  (J. 
J.,  A.,  J.,  O. 


4.5 


100  I  12,500, 000 


IOO  I 
100 


Dom.  .Stei  l  (.'or|)ii,  com 
Dom.  'rdi  gi  aph . 


'J.{X)  7.60 
129  107 


Feb.  1910 
J.,  A.,J.,  O. 


119  '  lOS 


F.,M.,  A.,  X. 

F.,  M.,  A.,  X. 

J.,  A..  J.,  i>. 
last  div.  Uct.  1914 
Initial  Sept.  1910 


192 

70 

58 

88 


143 


72  I  50 
65 


21^2  10 


M..  .1.,  .S.,  D. 
last  div.  Feb.  1913 
last  div.  Aug.  1913 


last  div.  June  1911 
J.,  A.,  J.,  O. 


!)4 

10 

25 

4(1 

83M 


95 
40U 
98 
50 '4 

411)1,4 

149(2  119 
61  47 

103,' i  05 
70  55 

94 

,  72(» 

last  div.  July  1913  07 A 


D.,  M.,  J.,  .S.. 
J.,  A.',  S.l  b. 


90 

9 

30 


F..  M.,  A.,  M. 
J.,  A.,J.,  O. 


15 

80M 


M.  J.  S.  D. 


2S(4 
91 

148J'2  132 
00  1  20 
93  79 


J.,  A.,  J.,  O. 
J.,  A.,  J.,  O. 


98  !  913. 
IO8V2'  101 


J.,  A..  J.,  O. 
Dec.  1916 


152^1  95 


last  div.  Jan.  1916  1  218341  167 


6834  60 

4134  44 

.87 

95 

91 

91 

91 

8731 

88 

;  83 

i:i.5 

127 

1.37 

;  1'29 

liili 

IW 

130 

:  120 

120 

115 

120 

120 

116 

l'J33 

160 

1 98 

KiO 

2173- 

176 

r)5 

176 

39 

14*4 

93 

25)4 

7!) 

(•4 

22'-. 

9 

11 

7 

19  '  .  9  3  -4 

1.53-4 

8 

86*4 

1  "53 

763-'. 

89 

(9 

88 

70 

1  65 

70 

05 

08;  2 

122 

963  2 

111' 4 

41;* 

:: 

1313'. 

^1 

126). 

ii7'8 

1  .. 

5.*) 

50 

1 

lii'. 

I0:{ 

,50 

51 

103 

97' 4 

99' 

'  90 

99 

102 

■  OH  J 

17.5 

,  175 

17.5 

'  .  . 

I4  j 

16.5 

1  i5 

140 

1  i::i 

140 

136 

136 

1.1.5 

1'30 

'  192 

220 

21K) 

180 

IM) 

8:! 

8134 

81)4 

4  0 

71*4 

49' 

493 

40 

95 

1  .. 

79 

30 

]il7’-2 

•1.5*4 

l.YH 

92 

1 2') 

88 

120 

II 

IK) 

115 

110 

112 

107 

8 

5.97 

i  i 

.5  .50 

8 . 7.J 

8.00 

12'5 

107 

114 

107 

152 

128 

115 

i;i7' , 

117 

11F’4 

1 16}  2 

113 

116 

112 

III 

no 

21 

4.5 

19 

31 

IS 

74)4 

72' -2 

80 

7.1 

171*4 

mh 

120 

120 

120 

93 

90 

65 

102'.2 

130 

.5.534 

•is 

di 

•i'.) 

78 

5934 

r;i 

60 

84 

70 

823i 

82 

86 

82 

82 

80 

70 

46 

.!()! 

•  • 

:«! 

32 

60 

50 

131 

60 

120 

115 

16,*4 

10 

26 

934 

■1.5 

1334 

:i5 

21 

1.50 

59 

127 

10; 

.. 

96 

9-’.'  J, 

9232 

•• 

:u)8 

30 

32 

.  .  i 

2.'1  j 

i 

.. 

09 

7(i 

693jI 

1 

142’., 

lit) 

139)2 

lit) 

137 

128 

hit)).', 

F-’l 

(it)'.. 

53 

6.5 

tK) 

0!* 

.5434! 

59 

■5s'.. 

104 'i 

'08 

100 

■09 

100 

'07)4 

!)9  . 

98 

20 

45 

•^s 

33 ‘4 

00 

.50 

90 

SO 

84 '2' 

SO 

1:1 

16)4 

9 

734 

334 

'Jo 

3)^2! 

it) 

50 

31 

" 

69,1  2 

29  1 

59 

.51*4 

i2'4 

48 

■.8)4 

88 

3-i34' 

7i'.. 

86' 8 

69 

95 

69 

107 '4 

86 

100 

91 

144)  a 

11 

11734 

111 

111 

73  ' 

•X)  '  ■. 

76 

‘26 

16 

18 

16 

16 

80 

4*) 

80 

‘16>4 

29 

2034 

24 

23 

19 

18' ; 

101 

OOh 

.. 

90 

108*4 

93;’ 8 

99 

96'-s 

1)81-4 

95 

. 

.87  '4 

112 

J7 

97 

6S 

80 

95 

95 

211 

18934 

ISO 

97)4 

92 

SI 

Boncis  Listed  on  Montreal  Stock  Exchange 


COMPANY 


Out- 


Due 


Bell  Telephone . 

Canada  Cement . 

Gan.  Con.  F'elt . 

Can.  Car  and  Foundry. 

Can.  C,'on.s  Rubber . 

Can.  Cottons,  Limited 

Canadian  C/'onverters . I  1000 

-  Canada  Locomotive . 

Cedar  Rap.  I’ow  A  .\I.  Co. 

Can.  War  Loan  (1925) _ | 

(3an.  War  Loan  (1931).... I 
Canada  War  Loan  (1937) 

Dominion  Canners .  .  | 

Dominion  Coal . I 

Dominion  Cotton . j 

Dom.  Iron  and  Steel . 1 

Dominion  Textile  A . 

Do.  H . I 

Do.  C . : 

Do.  D . 

Keewatin  Flour  Mills.  _ 1 

Lake  of  the  Woods . | 

Laurentide  Paper . 

Lyall  Construction . ! 

Alexican  Electric  Light... 

Mexican  L.  and  P.  Co _ 

Montreal  L. H.  A  P.  Co.. 
Montreal  Street  Railway. . 
National  Breweries. . 

N.  S.  Steel  and  Coal . 

Ogilvic  Flour  Mills.. 

Do.  B . 

Do.  C . 

Ont.  Steel  Products.. 

Price  Bros.  Co . 

Qiieljcc  Kly . 

Riofdon  Pulp . 

Sherwin  Williams .... 

Spanish  River . 

Steel  Co.  of  Canada.. , 

W'ayagamack . 

Windsor  Hotel . 

Winnipeg  Electric  Ry 
Winnipeg  Street  Ry. . . 


s  t  s 

standing  ^ 

500 

11,149,000 

19'25 

1000 

7.990,126 

1929 

5'X) 

.500.()IH) 

1940 

1000 

5,(.00,(I(X) 

1939 

KK) 

2,600,000 

1946 

100 

5,(10(),OlX) 

1940 

1000 

7.50,00(1 

1926 

IOO 

2,000,000 

1951 

KM) 

ll,20.5,l)tK) 

1953 

100 

60,000,000 

1925 

100 

KK),  00(1. 000 

1931 

100 

150,000,000 

1937 

500 

2.500J)00 

1!)40 

600 

7,000,000 

1940 

500 

3,135,000 

1922 

1000 

8,000,000 

l‘)29 

250 

685,400 

1925 

250 

1,150.000 

19-25 

25(1 

1,000.000 

192.5 

250 

300,000 

l!l'25 

500 

750,000 

1916 

1000 

1,000.000 

192:» 

1000 

1,200,000 

1920 

100 

1,250,000 

1932 

100 

5,778,000 

1935 

600 

11,469,000 

1933 

100 

6,938,090 

1932 

KX) 

1,500,000 

19'22 

500 

2,000.000 

1939 

100 

6,000,000 

19.59 

1000 

1,000,000 

1932 

KXK) 

7,500,000 

1932 

1000 

000,000 

1932 

100 

600.000 

1943 

100 

5,999.529 

1940 

100 

14.600.0(X) 

1939 

100 

1,. 500,000 

1942 

100 

2,450,000 

1941 

500 

2,500,000 

1931 

100 

8,8.50,000 

1940 

100 

3,500,000 

1951 

1000  j 

600,000 

1931 

1000 

4  000,0(X) 

1935 

600  ' 

1.000.000 

1927 

IN  FERES'F  P.\YS, 


Katel 


Dates 


5  I  April,  Oct. 

6  I  .April,  Oct. 

6  I  April,  Oct. 

6  I  .luiie,  Dec. 

Aiuil.  Oct. 
Jail.  .July 
Jiiiip,  Dec. 
June,  Dec. 
June,  Dee. 
Jime,  Dec. 
.Mar.,  Sept. 
.Vi>ril.  Oct. 
•April,  Oct. 
.May.  Xov. 
Jan.,  July 
Jan.,  July 
March,  Sept. 
March,  Sept. 
Mareh,  Sept. 
•Marcli,  Sept. 
Mareh.  Sept. 
June,  Dec. 
Jan,,  July 
Fcl).,  Aug. 

6  I  Deferred 

5  j  Deferred 
43 F.  Jan.,  July 
43a!  May.  Xov. 

6  i  Jan. .July 
I  Jan.,  July 
!  June,  Dec. 
j  June,  Dec. 

I  June,  Dec. 

I  Jan..  July 
j  Xovemher  I 
'  June,  Dee. 

:  June.  Dec 
I  Jan.,  , I  Illy 

Jan.,  July 
1  Jan.,  July 
Feb.,  .Aug. 
Jan.,  July 
Jan.,  July 
Jan.,  July 


G 

6 

6 

6 

6 

434 

5 

6 


1913 

1  1914' 

19 

High 

j  Low 

High 

j  Low 

High 

10134 

i  97 

99?  J 

1  97'. 

100 

102 

!  05 

0''i 

1  <J3'‘ 

9434 

106 

!  166 

104 '2 

104 

100 

96 

'  88 

91 

'  89 

91 

833-4 

79 

813-2 

79.*4 

166 

9i 

1 

:: 

" 

86  ! 

1 

l6i)4 

9554 

99 

9.3 

92  i 

100 

96 

101 

98 

95  i 

102)4 

100 

101 

100 

101  j 

95 

833-8 

91 

85 

S734i 

101 

9S»4 

100)4 

99 

100  i 

102 

98*4 

100)0 

100 

10034' 

100 

97 

100 

97 

100  1 

100 

9\'2 

1 

101 

9934 

166)  8 

166 

90 

8’73"2 

84 

79*8 

79 

89 'v 

88 

9934 

95 

97' 4 

96+4 

9.5 

100)4 

100 

100 

100 

102 

101 

89) '2 

86 

84 

109 

103 

105 

106 

98 

103 

i6’2 

i6;i 

103 

102 

853  i 

78 

82 

78 

Si> 

78 

60 

39 

55 

46 

58 

100+2 

96 

16134 

bih 

160 

97 

82 

06 

993t 

693-4 

93 

9i 

90 

166 

80 

1C2 

9934 

•• 

100 

.. 

.. 

1916 


1917 


Low 

1  High 

1  Low  1  High 

'  Low 

90) 

lOO'j 

'  97*4 

'  993 ..  97 

92 

9832 

92'4 

,  98 

97 

1  or, 

KX) 

96*4 

88 

102' 2 

90 

97*4 

94*4 

78 

,b332 

78 

S3 

so' 

81 

80 

8834  88 

85 

92 

99?* 

85 

97 

92 
98 14 

88 '4 
96 

99*8 

98 

!'S?8 

95*4' 

.  . 

.. 

96 

94*4 

90 

95 

93' 

95 

oi 

98 

9934 

99 

99 

98 

85 

9034 

85 

8(  '  3 

86 

97 

98 

96 

98.*  4 

‘J7 

9934 

9934 

96 

i'y'z 

9834; 

97 

96 

97 

97 

104'.. 

103 

103 

162 

101 

101 

86 

84 

S53  2 

83*4' 

i)6 

97 

95 

92 

96 

66 

99 

90 

88 

8634 

90 

84 

89 

84S-4 

.. 

104 

103 

103*4 

102*4  1 

1 

100 

102*4 

10332 

103 

10314 

11X2*4  ! 

83 

76 

87)4 

■78)  .4 

.85 

83 

45 

72 

50 

71 

97 

3)6)4 

97 

09  h 

98 

10034 

99 

35 

84 

88 

97 

8934 

1011 

97 

90 

74 

8934 

87 

'  84 

i  SO 

97 

94 

t)5 

95 

.. 

95 

94 

I  98h;  94 

I'.li  c.  Di  vel')|imeiit  ...  I 
Hamilton  I’rovideiil ....  I 
Hmon  A  I'.i  ie  .  . .  | 

llollmger  (iohi  Mines*' 
Illinois  'I  raetion,  pfd ,  . ' 

'  Inter.  I'etroleuia . | 

i  Lake  .''uperior  Cor,)’ip 

I  Lake  (if  \\ Oods . j 

Do.  ()f(l . 

1  [.a  Rose  .Mines . 

London  &  (’an.  L . ; 

.Maekav . 

.  Do.  ■  pfd . I 

.Maiil"  J/caf  Milling. . . .  | 

Do.  pfd . I 

.Mexican  I..  (A  P . 

Do.  pfd . i 

-Mfinareh  Kiuttiii’' . 

Do.  pfi . 

Nat.  .''teei  Car,  coni.. 

Do  |t' . 

.National  'Frust . i 

Nipissni.  .\luie.s . 

Nov.i  .''eotia  Steel.. 

Do.  .fd . I 

I  Igilvie  Flour  .Mills.  ...  I 

Do.  pi  1 . i 

I’aeiiic  Burt . 

D.i.  pf  I . 

I'cnmaii’s  Limited . 

l)o.  ptd . ' 

Port  I  liieo  Ry . 

(JUie:  ee  Ry.,  I,.  H.  A  P 

R  iordon . . 

Do.  pref . 

Will.  Rogers . . 

Do.  I'fd . 

Russell  .Motor . 

Do.  pid . ' 

Sawyer-Miussey . 

Do.  pfd . 

Shreddc'd  W  iieat  . . 

Do.  pfd . 

.stpaiiisli  River . 

Do.  pfd . 

Steel  Co.  of  CaiuKia.. 

Do.  pfd . 

'Fooke  Rro.< . I 

Do.  ifd . 

I'oronto  .Mortgage. 

Foronto  Railway . 

'I'oronto  Paper . 

Trctliewey  .''ilvi  r  .Mines 
'Fuekett  'Foliaeeo.  . 

Do.  pfd . 

'Fviii  (  ity  'Iraetion  . 

W est.  ( 'an  Fiour  .Mills. 
Winnipeg  Railway .  .. 


25 

50 

100 

1 

10(1 

10 

100 

100 

100 

KX) 

100 

KX) 

100 

ICO 

ICO 

ilK) 

.56 


lOU 


100 

100 

100 

5 

.50 

KX) 

100 

KK) 

100 

KK) 

160 

100 

KJO 

100 

100 

100 


KX) 

KK) 

KK) 

KX) 

KX) 

KX) 

1:K) 

lIK) 

KX) 

KK) 

100 

IOO 

KX) 

100 

K’X) 

KX) 

K'U 

KX) 

100 

KX) 

UK) 

160 

100 

100 

100 

KX) 

.50 

ICO 

100 

1 

100 

KX) 

UlO 

100 

100 


505,0(10 
70,0000 

4, 000, 000 

8.427.500 
4, .882.000 
6,212,66‘i 
J. 999, 957  j 

12,500,000 
3,500, (X)0 
.  2,752,200 
2,290,fi00  i 
15,000,00')  i 
3,()UO,(X)0  , 
5,000,000 
37,097,’/ iX)  I 

1,0a', 000  ' 

3,500,000 
3.000,0'JJ 
2 iXJO.OtX) 

). .500. Odd 

3,000,000 

7.135.500 
1,()3!),01.5 

40,li00,000 
2,100,OiX) 
1,500,000 
7,493,  l'i,5 
LJ.'.O.'OO 
41,380,400 

6.000,000  I 

2..  500. 000 
2,500,000 

13,585,000 
6,U0O,00<) 
1.275.000 
7.50,000 
2, 000.  IKK) 

1  500.000 
I.OtXi.OOO 

O.UUU.llOO 

7,500,000 
1 ,600,000 
2',50!),00i) 
2,0(Xj,000 
(;5o,(.oo 

6.50,000 
IM  50,600 
107.5,000 
3.IXX),(100 
9,'.'''9,5(X) 

|..5i  id. 0(10 
I.OOO.OtX) 

1..  560.000 
900,000 
MX),  060 

1,200,000 
l,5(X),l)00 
l,5tx»,00d 
8,75U,0(X1 
1,250,000 
8,00tl.000 

5,()99.10J 
ll.oOO.OtKJ  I  plus 
0,496,30)  F 

050,000 

!..S.5,690  1' 

721. .5.50  2 

12, 00(1, (DO 

7.50,000  3 

1,000, 000  5 

2.. 5(X).l)0O 
2,(XX),()00 

22,060,000 
2,121,700 
9, 000, (XX)  I 


Hi 


^1'2 

HA 


May  qtly.  ‘  . . 

last  cliv.  July  1916  J04 

last  div.  Oct.  1916  104 

Fcl).  1916 
J.,  A.,  J.,  O. 

J.,  A.,  J.,  O. 

Interim  1916 
.laiiuary  li)17 
M.,.I.,  S.,  D. 

M..  J.,  S.,  D. 


9.50 


last  div.  Apr.  1914 

87 

last  div.  Apr.  1915 

10232 

3)4 

Jan.,  July. 

334 

April,  Oct. 

102' V 

lU 

J.,  A.,  J.,  0., 

5SA 

132 

J.,  A.,  J.,  0., 

m 

last  div.  July  1915 

74 

8,53'3 

0 

.Ian.,  .Iiilv 

i;!7 

;i 

J,.\.,  J.D., 

219 

4 

Four  weekly 

19  00 

134 

J.,  A.,  J.,  0. 

92)4 

') 

1?4' 

1 

M.,  J.,  8.,  b. 

M.,  J..  S.,  D. 

3()34 

142 

J..  A.,  J.,  0. 

.3.20 

J 

J..  A.,  J.,  0. 

12:; 

134 

J..  A.,  J.,  0. 

8(''2 

1 

J.,  A.,.!.,  0. 

09 

132 

J.,  A.,  J.,  0. 

C.'F’4 

1?4 

J.,  A.,  J.,  0. 

100 

82*4 

last  div.  Feb.  1914 

l--'.'4 

last  div.  Dec.  1913 

90 

1*4 

1'.,  M.,  A.,  N. 

KJO 

'i*! 

J..  A.,  J..  0. 

Jl  , 

J..  A.,  J.,  0. 

225 

5+5 

J.,  A., ./.,  0. 

9.  CO 

last  div.  July  1914 

86 

2 

.1.,  A.,  J.,  0. 

12.5 

2-1  4 

J.,  A.,  J.,0. 

129 

1*4' 

M..  J.,  .S..  D. 

119 

1 

Jan.,  July 

11 

1*4 

J.,  A.,J.,0. 

90 

1+1 

1-.,  M.,  A.,  N. 

TkS 

134  1 

1-’.,  M.,  .A.,  X. 

88*4 

87  !  93 


122 


1.7: 

113/'; 


2. 10 
19) 
S8 
61 
48 
101 
41 


55 

85 


last  div.  Oct.  1914 


6  f  I 


lA 


F  ,  M..  A  .  X. 
l  iul  M..  J.,  S..  D. 

J.,  A.,  J.,  O. 

J.,  A.,  J.,  O. 


last  div.  Aug.  19  13 


13. +  1 
13 ;; 


last  div.  .fune  1914 
J.,  A.,  J.,  O. 

J.,  A.,  J.,  U. 


last  div.  July  1913 
4  p.c.  Jan. -.April 
1  .,  -M.,  A.,  X. 


.M.  J.  S,  I). 

.1..  .\,  .1  ( > 

J.,  A.,  J..  O. 
23'c.Apl-.  3 Dec.,  1916 
Dec.  1916 


21,U 


220 
7.20 
71 
11.5 
107  I 
lUS 
28  ■ 
81  ; 
49  I 

79 

50'. 

K) 


230 


12234 

ID.’- 

1173. 

31 

93 

553  „ 

84 

71 

16 


1.75  MO  146 
115  io;i3.^  10  < 

32  j  10 
30  25 

30 
82 
743 
743-.I 
9 


91  I 
100  , 
50,41 
100  ' 
8134' 

813i! 

973;/ 1 
283v' 
9F>4 
60 
93 
15.5 
14834 


30 

87 

95 

94 

16 


30  I  35 


15 

713. 

23 

79)  J 
13! 
132 


l’.i 

13. 


.1.,  A.,  J.,  O. 

J.,  A.,  J.,  O. 

J.,  A.,  J..  O. 
last  div.  ,lan.  1916 


45 

62 

93 

109 '/f 
120 
218 


36 

793. 

101 


20 

87-'). 


793, 
1  10'" 

144'’ J 
61 


47 

1003 , 
108) 
120 
.'10 
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;  188 

fn’.;  , 

i'8.'; 

17.5 

170 

!  ib 

7b 

78 

78 

7b 

74 

1  173' -4 

U)3 

13832 

].82V-,| 

16.+  4 

1661  2 

30 

'  63 

uj 

66'4' 

o3*4 

6:334 

1  90 

78 

VJI .. 

82 

91 

'  115 

110 

no 

124 

131 

16)4 

j  19;4 

63. 

.47^4 ' 

15 

15 

■10; . 

i  59 'C 

59 

‘i.ji  ^ 

69*4 

'  97 

'  101 

9.8 

iV) 

8  4  '/-o 

!  'j7 

;  102 

I'Ji) 

IJl 

91 

,  7.0c 

r> .  'io 

0  OJ 

:>.<y 

3 . 90 

1.70 

i  .  . 

,  17;^ 

112* 

I-'.’’ 

■12*4 

31 

:;.5)'.; 

1^5 

176 

176 

160 

165)4 

:  50 

S*) 

71 

'i 

71 

50' 2 

1  12 

99 

32 

(XJ 

3!) 

67 

70 

63 

12' I., 

60 

127 

,  .  . 

36  (X) 

i6,:(. 

30  1)0 

23.  *4 

23'., 

27 '.2 

31'/, 

ol 

20)2 

5'-, 

Jo 

1  8.53.t 

05 

..  1 

01  j  -J 

78 

72 

!65 

7^'-/ 

165  i 
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90 
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53 

4i;4 
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42', 

71 '4 

106 

9.5 

8) 

90 

-I'J'., 

37 
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so 

90 

1 
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I  1') 

Ml 

210 

Jl  \ 

LM?.i 
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15  25 

-V .  50 

30., 50 

.'5  J  5 

6.99 

89 

'Jl'4 

•ji 

91 

M.15 

0 . 4^ 

13.:J6, 

10.  Oj  11.50 

tf; 

1 
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120 

i  16 

81 

8,5 

.'..5 

,'i5 

53 

125 

FW 

i31 

b'ii 

r;2 

1:52 

4  0 

84I-. 

Vtu.S 

r'A 

9(1' 4 

653'.. 

70)4 

(.5 ' 2 

0L^’+. 

OS 

‘Jo 

t)'' 

122 

I  ]  5 

S  ;  ‘  ;; 

98 

90 

130 

'03*4 

'J7’2 

o232 

1.5 

" 

Jo 

:V’) 

2.51  . 

46 

83 

SJ 
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80 

,M 

_ 

.4 

21 

'0 

7S 

/> .  oL 

.  70 

i .  00, 

u 
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39 
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"^4 
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1 15 

no 
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i-'-. 

115 
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-S 

31 

28 
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20 

40 
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81 

•19 
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I 
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^J 
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1 
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18 
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1 
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87 

9J 

51 

J 
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X2 

70 

Jo 
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60 
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Jo 
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29 
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! 
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U 1  ^  4 1 
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95 
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3  . 
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.; 

IS 
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7n 

54 

11 
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9 
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69 
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KKI'o 

15 

Is 
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hi 
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12 
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l8 
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17 

19 
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JJ 
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90 
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MO 
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31 
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11)4 

19 
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90 

43 
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44 
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80 
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Investors’  Guide  to  Canadian  Bank  Securities 


BANK 

2  9 

CAPITAL 

Reserve  as  DIA'IDEXI)  P.C 

|..Sl 

1912 

1913  1  1914  1  1 

\uthorize(i 

Issued 

statciiioiit  Brs. 

When  pay. 

High 

Low  High,  Low  High  Low  Hjj, 

B.N..A . 

250 

t.st  >t).rn)M 

3,017.:W3  .3 

Apr.,  Oct.  . . 

101 

145 

157  144*4  MO  iM*4  M5 

Commerce  t 

100 

2*.5.0(X),()00 

1,5.009.099 

13,5t)0,0(X)  2'. 2 

.m.,j..s.,d. 

229 

2 14 ‘5 

224  200  216' >2(  0  AJO 

Dominion. . . 

UK) 

10.000.000 

6,000.00.) 

7,0tM),()(X)  3 

J., A., J.,0. 

■237 

2261-2 

242  213  2:13  '21:; 

Hamilton. . 

100 

5.000.0011 

3,O(XI,()0i) 

3,;;(K).00()  3 

.m.,j.,s.,d. 

207'  . 

1<J9 

212  l'J7  207  197  201 

llochelaga. 

100 

4.()00,OIK) 

4.0(X)()00 

3,'700,0(X)  2' 4 

.\I..J.,.S..D. 

181)'.. 

103 

170  150  155  150  iio 

Homo* . 

100 

u.OtXI.OtK) 

1.9 16,  .57 .5 

:i(X).()oo  n, 

.M...I..S.,D. 

116 

no 

.  .  1 

Imperial  .  . . 

100 

10.000,000 

7.000,000 

7.0(K),0(X)  3 

F.,.M..A.,X. 

228 

219' -2 

227  -207  216*4  201'. 

Merchants.  . 

100 

lO.OOO.OOO 

7.0(K),tl(XI 

7..000,00;)  2' 2 

F.,.\1.,.A..X. 

201 

189*4 

201  1,80*4  193  l'0*.i  no 

Mol.sons . 

KX) 

5,000,000 

■LOtlO.OOO 

4,800.000  2*4 

J.,.A.,J.,0. 

212)/2 

201*4 

203  18.5  205  160' 

Mont  real  t. . 

ItX) 

2.5.01X),0(X) 

Ki.OO'I.OiX) 

16.000,000  2'., 

.M.,.I.,S.,D. 

2.56 

241 

246  22 1 ' i  250  22 1  *  ^  2 10 

Xationale. .  . 

10') 

.■’.'10  )..)'. Kj 

2M)0'I00;I 

1,900,00;)  2 

F.,.M...A...N. 

140 

12.;' 2 

140  131  13334,1233;,  . 

Nor.  Crown. 

100 

6.0(K).00() 

1.128,797 

715.600 

Passed  1915 

104 

96' 2 

99  85! 

Nova  Scotia 

100 

10.0(X).0(X) 

6.500,000 

12.1)00.1)00  31  2 

J.,.A.,J.,0. 

■278 

2.59 

26t'i  251  264*4  251  v.'i 

Ottawa  ... 

KX) 

5,()(X).0(X) 

4,()!)!),(l()0 

4,750.000  3 

.m.„i.,s..d. 

213 

207 

210);.  199  '207 ‘f  19u  207 

Provinciale* 

100 

2.01X).000 

1.0(l!),0')0 

6.50.000  1*4 

J.,.A.,J.,0. 

Roval . 

100 

25.000, 000 

12.000.000 

i2..5(’x).ooo  :; 

J., A., J.,0. 

234 

.. 

220 

228  213  228  '213  -221 

Standard... . 

50 

5,0(H),()(XI 

3,27(1.0.8.5 

4,270,085  3)4 

F..M.,A.,N. 

2:16' s 

218 

228  -207  223'  >  216 

Sterling*.. . . 

100 

3,000,000 

1.210,211 

300.000  1''2 

F.,.M.,A.,X. 

102 

92 

98' 0  98  1  ..‘i  i 

Toronto .... 

100 

10.000,000 

5.01)0,00') 

6,000.000,  2*4 

M.,J.,S.,D. 

212 

205 

212  20  1  214  203 

L’niont . I 

100 

8,000,0(X) 

5,000.000 

3,400,0001  2 

.M.,J.,S.,D. 

174 

149 

154‘.2  135)8  146)  C  135;  b  MO 

,  1 

1915\- 


1910 


1017 


lu 

149 


illO 
:I80 
121 '2 
,190 
115 


. .  20. 

'  ..  181) 

;  .  201 

234  I235 


,  1:54 


261 

2('7 


112  I  .. 

188  ,  1S43< 
212  2063 i 

192  189 

145  1133^ 


108 
0  6 
17.5 
22O 


200’  i 

170 

186 

234 

134 


193’ 
1673 
ISO 
2153  j 


53 

87 

130 

3032 


S3’i 


254 

202 


257  I  253)4' 

2023  2  ‘202 


221)4:210 
221  i.’l ) 


214 

215 


210 

208 


211 

iUO 


1 190 
|131 


192  :  188!  I 

1413-2'  137 


•Not  Listed  fTheso  lianks  m.ako  bonus  payments. 


xPeriod  of  mmimum  quotations. 


NEW  B.r.  ITI.r  A>1>  rAPEH  COMPANY.  W.  David,  of  Seattle:  E  F.  Allen,  of  Van- 
Vancouver,  B.C.-The  Whalen  Pulp  &  ™”'er.  and  Col.  Henry  Appleby,  of  Victoria. 


Paper  Mills,  Limited,  with  a  capital  of  1 
810.102.500,  will  shortly  start  operations  on  , 
a  large  scale  in  the  manufacture  of  pulp 
and  paper  in  this  Province.  Three  com¬ 
panies  have  been  absorbed — the  B.  C.  Sul¬ 
phite  &  F'ibrc  Company,  of  Mill  Creek;  the 
Empire  Pulp  &  Paper  Mills,  of  Swanson 
Bay.  and  the  Colonial  Lumber  A  Paper  .Mills 
of  (juatsino,  Vancouver  Island. 

The  new  company  owns  approximately 
150,000  acres  of  timber  tracts,  as  well  as 
103^4;  102*4  I  gr-eat  water  power,  and  already  sums  aggre- 
I  gating  .8750.000  have  been  expended  in  de¬ 
velopment  work.  It  is  the  intention,  as 
soon  as  the  plant  is  installed,  to  maintain 


an  output  of  something  like  200  tons  per  Ifollows:  rresident.  George  L.  Smellle.  Brit- 


day.  and  this  may  be  increased  as  the  ne 
cessK.y  arises.  'The  company  will  have  its 
own  ships  for  the  transportation  of  its  pro¬ 
ducts  to  the  markets  of  the  world. 

In  addition  to  James  AVhalen,  there  will 
!e  connected  with  the  company  George 
Whalen,  as  vice-president  and  general  man¬ 
ager:  John  and  W’illiam  Whalen;  Lester 


B.  (.  MORTGAGE  LOANS  ASSOCIATION. 

At  the  annual  meeting  of  the  Mortgage 
Loans  Association  of  British  Columbia,  held 
recently  in  A’ancouver,  John  .Appleton,  of 
Toronto,  secretary-treasurer  of  the  Do¬ 
minion  Mortgage  &  Investments  Associa¬ 
tion,  was  present  and  addressed  the  meet¬ 
ing,  explaining  the  aims  and  objects  of  the 
Dominion  .Association  which  Is  working  to¬ 
ward  improving  the  relationship  between 
lenders  and  horrowcr.s.  The  British  Coliim- 
I'ia  Association  is  affiliated  with  the  Do¬ 
minion  tiody. 

I.ost  year's  -officers  were  re-elected  as 


ish  Columbia  manager  of  the  t'anada  Per¬ 
manent  Mortgage  Corporation;  vice-presi¬ 
dent,  J.  R.  Waghorn,  of  .Messrs.  AVaghorn. 
Gwynn  &  Co..  Limited;  secretary.  Geo.  L. 
Schetky,  manager  of  the  North  American 
Loan  Company,  Limited.  The  executive 
committee  was  elected,  consisting  of  the 
above  officers  and  R.  K.  Houlgate  and  A. 


C.  Stirrett,  local  manager  of  Credit  Foncier 
F’ranco-Canadicr.  < 


APRIL  NF  WSPIMA T  01  FPl  T. 

Pro<!ucti.on  o'  newsiuint  in  Canadian 
mills  during  ilu''  month  of  .April  was  257 
tons  per  day  greater  than  in  April,  1916. 
Sliipments  during  the  monih  exceeded  those 
of  April.  1916.  by  iilmoi^t  ti.ion  ions,^yetthe 
product  ho  capai  i:>’  of  I'anadiaii  mflls  was 
only  loo  tons  per  day  greater  than  a  year 
ago. 

In  the  I'nitcd  .''tato.-.  production  fell  off 
though  tlie  demand  increased.  F’aily  aver¬ 
age  produmicn  decreased  a'lout  20  tons  as 
eompared  with  Mareii.  and  storks  on  hand 
decreased  about  O.oco  tons  for  the  month. 
In  April,  last  ycav,  :)2  mills  produced  3.517 
tons  per  day.  against  tlie  maximum  output 
of  ;>.noo  tons.  In  .Aiiril  bust.  25  mills  pro¬ 
duced  3  231  tons  a  day,  against  a  maximum 
of  3,326  ton.s.  Tho  decrease  in  the  mills 
reporting,  was  due  *0  changing,  or  contem¬ 
plating  changing,  of  newsprint  mills  to 
other  grades  of  paper,  the  maximum  ton¬ 
nage  reduced  by^this*  change  being  565  tons 
per  day.  while  production  decreased  2361^ 
tons  per  day. 
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CURRENT  PRICES  AND  SALES 


A  Will  is  a 


By  which  the  Testator  disposes  of  all  his  property. 

And  he  should  entrust  its  administration  only  to 
those  experienced  In  such  matters. 

Administrntion  of  Estates  Is  this  Company's  business 
and  i*s  nthcers  are  especially  trained  for  all  the 
duties  inTolved  and  will  he  glad  to  discuss  this  sub¬ 
ject  with  you. 

Appoint  this  Company  to  act  either  as  your  sole 
executor  or  jointly  with  your  friends. 

Montreal  Trust  Company 

SIB  BliBBERT  S.  BOLT,  President.  A.  J.  RKOtTN,  K.C.,  Virc-Pres. 

11  Place  d'Armes  Square 


Montreal  Trading 


Mining  Quotations 


Toronto  Trading 


1‘hf  rrrorH  oT  trr^-Jjni;  on  Ihr  Toronto  S.ock  KNchflnKr  f<>r  Th^  rccorri  of  trartinj:  on  the  iHan«1.Ttd  Stock  am)  M 
llic  wrtk  cndink  rritia-.  inormn,;  ti-nf  I.  .i>  follow <s  T‘xch,»nR^  for  the  week  ending  Kriday  moinuiK  Jur 

il»  .'^Uvk  Hi^h  L'o*.  close  Sdtlf-  is  folVoww  — 

ffh)  I'lAhmi  I’'  »•**  !•*»  lo  ".>  Cnhalt:  tTpen  lli^h  Uovr  Close 

Banelor,*  .  11'..  11'^  IMj  11 ' j:*  Haslcv  .  OSij  C\\  . 

I  Brarilian  .  r,.H  licaver  .  M\ 

If't  I  1-  \  Hurt.  pM  .  '»•*  '‘U  s"  v>  N  Htitir  Detroit  .  U 

H<*!1  Telephone  .  It?!;;  lU  j  ChaftiScm  FerUnd .  10^^  H» 

i.'iinHfia  BrcA'l  .  ’•»  I**  1’  1*>  '•  c  onujea*  ....  -f  T.’i  .'i 

Can  Car.  »'M .  t-T  •**  hT  tT  o  Crown  Kpsfrvp  ..  ....  fsO 

f'j  Ci'O  Cctiicni  •>J54  UJ  7  It'*'*  tiifTortl  .  04 

ConUtoA..  .  lit*  .»  '•o  .<  *>0  'sii  .HM  (.Vreat  Northern  .  |d  !0 

1^  crO'.Ati  UcsfiNC  -’O  t  .;■)  ir-’*»  Muti^cni*  Pnv  . 00  ■’>  < 

.00  L  1  l<  1'M«J  Oit  iHlij  lO.t  0  lUrpraAe-.  .  ,  Ti 

*’<0  C.«n  t.cn  I’Icctric  ,  1*7  l-K  JO?  l.M»;  k<rr  lak'  .  4  ,*>  i  ' 

>1-  Can.olA  'steamship  •f'‘  -i'  :i‘*  j  j.V)  kennanrek  Con  .  2^  2h 

*0  [)<»  i  1*1  .  ,  '‘T  v.,'^  iv.j  f.orrasn  ....  JO  JO 

.»n  ...  2JJ  l.groAc  ...  l.*»  1.‘» 

J'*  Mok’nlry- narraj;h  .  .  .^J  •>} 

7  \irn...jnK  ....  7  JO  7  « 

I  t’plur  .  (ts’s  Ok’ 

!.M7  Paterwon  Lake .  It0*4  10 

•ft  >-!iamrock .  JO  Ju 

......  .  \e«ra>  .  .  7t  71 

DnUoh  Siipofior  ...  I*‘j  I*'  Monci.i  .  in  10 

Inter  I'ctrolcuTTJ  .  H  14  i>I  14  I  I  0]  l  i.*.  j»orc  Crown  .  -M  S7 

J.'»  ♦  I‘oic  Imperul .  O-i  O.t 

Jl  lV»rc  \  I  pond  .  •?** 

iJt*  *\vi  Ti5<laU*  .  oj  oj 

^1  t'rc-lon  .  01^4  iW 

.'N.hum.irkcr  .  17 

JJ"  Irek  .  .  *.0  00 

-•*1  Tho<nt»^on  kn^t  ...  10^4  11' 

•*'0  We  At  1  h>nu'  L  on  ,  I’^'a 

_•»  Seneca  Snpenor.  .  oj  oj 

•  ’  lcnn>kaminK  .  .n 


rt>rnpany  Has  Done  Nothing.  De- 
(Iriro.s  London  Financial  News,  to 
Forfeit  the  Ri.c:ht  to  Oonerous  Con¬ 
sideration  —  Fair  Expropriation 
Seems  Preferable  to  Smith's  Min¬ 
ority  Report,  .\ccording  to  This 
Critic. 


;>jf»o 

l(Nl 

;,-otH> 

;>5ou 

|tHI 

J*UI0 

Jl.3‘V» 

JOth» 
IlMhtO 
•‘HI 
j  1  *>o 

TKIM 


Mt  K 

I>Ann  Merl 


(Ecnflnn  Financial  .News.) 
t .. '.nrl  Tinn-i  :i!i.-uTli('Moi s  ran  c\*vncf 
f(i’nr''rt  ci!;.;'r  from  thr  r.m.joriiy  or 
ttir  minority  ropirts  of  the  Royal  ('oinmiK- 
.■(nio  !'ioii  ai,i)ointf,i  t.\  the  l)oniinion  (ioxrrn- 
.v!o,i  nniit  ID  iniitiiro  into  the  Canadian  railway 
s*’'‘aiion.  Tlio  Cninmi.'-.sion  was  l>ioii;hl 
T.'ijiii  jpi,,  i  xintoni  0  in  consriiticiu’o  of  the  inaliil- 
i'.'  oi  the  Craml  Triiiil;  I'aeifie  and  the 

,■(,0.1 

l,•lrl  I  a. .ail. an  .NDribeni  to  fitiaiue  ihemsehe.s 
'“'(JI  lliiioali  the  v.tir  jie: ;  al  williont  ti.ssistatn  e 
-!iVi  C'u evniiK  lit.  'I'emitoi iiry  advan,  e« 

r.iM,  o;.  a  sub:-:;: tit iai  seiile  wrap  made  to  both 
'  "'"i’.inie'  :  iiiit  ih.c  Ib'Vei  nnient  reftit  rd  to 
roii.hiit  its.  If  to  i,eriiianeitl  jiolie.v  until 
'•a  arotind  lia,l  lien  explored  h\  experts. 
Pill  r‘ I  ,  hnji  f  of  teiliiin  al  adxi.sei.s  showed  a 
J  ii'i.iii’iitrii  iii  aihiii  aitd  impartial  aiiitiide 
i.’.  ''It  the  pail  o!  the  (iox .1  nmetil .  for  with  the 
'  i  i  f  I  'pi'.aihaii  li;iil'>a.\  (  omniissionrr  wet e 
.1  .Vi  a  1^01  iaiel  >1.  .  \\  .  M.  .\i\\fir(li.  well  known 
-■*,  !i"  hi.s  '^todio.-;  of  the  railways  of  (treat  Hri- 

*  amt  Mi.  .Alfied  M.  Smiili.  pri'sidiiii  of 

tl;,  Ni  iv  y'ork  (  intr.'il.  Had  ihici'  men  :ip- 
tl  .iiehi:  '.  ilie  siili.je  t  Irom  siu  li  dr.erie 
•"  \  I  .1  ii'iitits  a;;ii  ei|  op  aih  iee  they  slioiihl 

I'lideV  to  the  Canadian  (ioverniiient  and 
7  fi  r,", ;  haiii' .1 1  their  iinai'iniity  would  ha\o 

n  .'ill'  ;l  I'X  1  reiiiel.x  d'ffiinlt  for  anyone  to 
>'  li.ir."  tni'ii  eon,  I  III- lof.s,  Inlitekily.  the 
dt'iisil.i  of  ilie’r  exiK'iieiue  and  the 
,0  ^  siii'iif.  h  III  iheii  i>ei somi In ies  prmed  fatal 
10  to  ptitiiiniiii.v .  and  so  wo  hate  :i  ma.ioriiy 
pj  1 ,  pip  "  lioi  for  SlaC'  iieiinisiiion  of  the 

Ctainl  'I'riinl..  C.raiid  Trunk  Paeifie.  and 
<  anadian  Noriliern.  in  1  on.junetion  with  tile 
.■>  iijTn  oloiiiai.  atK.oi,  owned  h.\  the  l'-,- 

ii.ininn  (iax pi  iiiiir  iit  .  and  the  .Xa'ional 
ij  i  •a’’- loptineiitiil  Railway,  const  it  ill  iiiR  the 
t*'.vi  '•'■■'III  portion  and  Sia  -owned  poittm  oi 
'll--' (tl  a.id  Triiitk  I’aeifie.  and  a  iniiioriiy  re- 
3:1  put  t  from  Mr.  .S.iiilh  lii'preeat  int;  inthlie 

0,1  I'l  l  .-;|,,p.  first  ■'ll  pt  (Hinds  of  ueiiera! 

ft.  pi  111".  ;.aii  'hen  io  hpiii^  unfair  to  lli- 

■*  (  inti  d  an  I“.aeif,''.  w  hn  h  he  (riily  des,  ril'i  : 

'  iiin  id  tiie  i.ii  a;  su(  eessliil  lailway:,  ol 
Hu  world 

I  4«  1' hill  i.ondnii  Has  Dune. 

.M  Mils  .  ;i;;e  it  would  he  unwise  \n  en- 
lii'.iMii  to  p,  I  dll  I  vlu'lher  ihe  I'ominui'i 
itniernmeni  will  iii-i  on  the  ma.jorily  or  the 
n.inoii'  -  ipni't.  It  Will  sHike  oiil  an  ir.- 
j/'i  drpi  lulpii'  iinit.te  of  Its  own.  and  w-e  lm\(' 
.-,fi  no  intriiiion  <'i  iiiii  udiiiK  in  a  (iiiesHon  of 
j”|-'  dfin;esii(  )  dn  v  w  hn  h  (  'aiiada  is  w(  ll  ald(' 

■*  to  dr,  id(  for  r.  (  If.  lint  we  ar-i'  nreessai 
-1  ily  linen  s'eii  in  the  fninre  of  tlte  Cranil 
Tiinik.  Till  niii.iorii.s  (  ontmissioners  liii-c 
•-'xi  ,  Ml  ion  to  the  loii'iol  'll  an  iniporiain 
Canad.an  laiiwa'  hy  a  l.ondon  hoard,  and 
in  doiiiK  so  Hiex  1 1  ho  a  eonsnleral  !(>  1/idy 
of  (  an;idi:oi  opinion.  I'hey  roeognl.u  Hia' 
'•otiHol  iiiiisi  HO  wnh  /)W nership.  and  ihn 
-  ■  1 1  a  hSfei  r  111  e  'f  oviieiidlip  'o  the  llomiau'ii 
>•'.  ii-  llv'  loairal  siiine!  of  liun  ohjeil ton  to  a 
7  l.ondon  JJoa  I  d.  As  the  (  intiinisAjonors  w  ere 
‘  dcalinc  wnh  ihin.sts  as  they  are,  iliere  was 
.  I  iio  ne'ii  for  them  to  say  that  Inn  for  the 
l.ondon  lontrol  ih,'  (Itand  ’I'nink  would 
,I  n-i '  r  hiivr  hi  1:1  liiiilt  and  would  not  liaxe 
'll  'diia  t  rii  Ih"  l■^pnnI  neees.'aiu  to  In  ina  i’ 

,  ,  lip  to  n.--  ine.seni  state  of  elficienej.  It  and 
’  whin  tin  (ti.oiui  Titnik  pas.se.s  into  •  anadian 
!  '»  l  or.irol  W(  hope  sonv  rilie  on  the  other  side  | 
•will  sei'.e  Mte  oirasion  to  .cite  the  l.on(lon 
’.I''  final  (I  ii.s  dti"  and  to  aeknowledce  lha’  hy 

•  Kiiiiis  !hr  ppiieial  inailiiSPr  tiir'  position  of 
'■  <  firesid' nt .  1  onplrd  wnh  a  seal  on  the  Hoard. 

,  Hie  direeiors  ronphl  1.0  pi-ii'  th"  teihniiai 
T',  and  Inisiii.ss  .nlnimisH  at  ion  a  inily  <'ana- 
,l  dian  lone  without  upselling  t)ie  lontinnlty 
r.  of  Ih"  eompany's  history  as  an  English  tin- 
^  deiiaking.  It  may  be  a.s.siinied  that  if  the 
,,  Doniitiion  taku's  o\pi  the  (iiand  Tiiiiik 
■>  reasonable  terms  will  tie  offered,  for  Ih" 

ehmpaiii  has  done  nothing  *0  forfeit  the 
a  right  to  geiK  i  otis  (  onsidoration.  and  sui  el.x 
^  desert  ('d  pai  ti<  iilarly  wrll  of  Canada  w  hen 
fii^  it  triiiiired  on  the  eonsHiictlon  of  the 
t  C.rand  Trunk  T’aeifie. 
fi  Siirreiiiler  or  KxproprlHlion. 

Jij  When  the  negotiations  which  eventualed 
t'i  in  the  Hoveinineni's  lernporaiy  a.si>I.stanee 
to  the  (irand  Trunk  I’aeifie  and  in  the  ap- 
1  poinlinnnt  of  th-'  Cotiinii.ssioit  were  fn  ino- 
J  '  gross.  .Mr  Sniithers  .suggested  that  the 
.  Hot  el  nincni  shoiibl  Hike  over  the  Trunk 
I,,  I’aiifie  bodily,  repa.'ing  the  (fraud  Tinnk's 
;  ‘  advanei's  and  relieving  the  parent  ioiiiji.-hh 
!  of  all  lialdlities.  in  respeef  of  the  I'a,  ifi<  en- 
J  terprise.  Were  this  agieed  to  tin  (Hand 
■I'nink  wonld  siirrend-er  its  holding  of  the 
[**  {25.000, olio  of  Tinnk  Pa(ifie  Conim.;in  .stock 
ii;  in  which  the  eordrol  resided.  Thi.s  pioposi- 
'  j  tion  was  iii  the  minds  of  the  majority  Coni- 
I  t  inissionei's  when  they  reported  that  ‘’the 
eontidl  of  the  (fiand  Tiiink  and  (frand 
'  Irunk  Paeifie  siiould  he  surrendered  into 
the  bands  of  the  people  of  Canada,  and  that 
Iji  the  ehalrman  of  the  (frand  Trunk  should  be 
informed  iliat  this  is  the  only  condition  on 
I  wjiieh  Hie  (iovernmenl  would  lie  prepared 
'*  to  relieve  the  eoinpany  of  the  obligations 
M  which  the  eompan.v  has  incurred  in  respect 
of  the  (frand  'J'lunk  Pa(ifie"  The  lib's  of 
^  the  word  “surrender''  in  eonneetlon  wiili 
I  such  an  ultiniatiiiii  is  unforMinatc,  and  if. 

•t  the  Dominion  Coternment  decides  to  act  on  i  , 
1"  this  reconiiiu  ndation  w"  should  expei  t  to  ' 
‘  find  a  strong  differentiation  heiweeii  the' 

'«  “Burrendei  "  of  eonirol  of  the  Trunk  Pacific, 

1^  as  already  off,  i  (  d  by  Mt  .  b'mithers,  and  o.\-' 

'j  propriaiion  of  the  (frand  Trunk  itself.  .Mr.! 

Smith's  minority  rrjiort  runs  more  upon  ihej 
||  Smitliers  lines.  1-1"  thinks  the  (fovernnieiu 
should  lelieie  the  (frand  Trunk  of  the  fin- 

*  aneial  Ininlen  of  ihe  I’aeifie,  hut  .suggests 
new  functions  and  duties.  With  the  easy 

—  manner  of  an  American  railroad  president. 
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lie  net  ns  Tnisfee  for  IJond  Issues,  jiii.ving  ii|terp>t  eoiip'Uis,  takiiiK  charge 
of  slnliiiig  fund  paynieiits.  Investing  same  niid  ilrnwing  and  redeemlns  bands. 
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flr  Honda  Suitable  for  Trust  Funds. 

ll  For  Deposit  with  (he  Canadian  (jovernment. 

For  Permanent  Investment. 

fil  Canadian  Securities  of  all  kinds  Sold  and  .Aupraised. 
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Tar  Cr'Tien* 

( 'an.  *  'o:\'-f‘T\*'rs 
("an  t  on.  TiubP^'r. 
( ‘arriag^’  Fac*orie«. 
t  eda-s  Rapids. 
Dom.  (  oal . 

Dot.  Textile  .\. 


F.  NASH  &  COBVfPANY 


rrABSONAL 

MjiviC'g; 


,Mrmb(  ra  Montreal  Sloc’.i  Exehaiu 


Tf  Irphonrs 

MbIu 


^  London  T^ank. 

?  I.ondor  4  Canada 
^  National  Tra 
*  Ontario  l.oar. 

Toronto  tienoral  Trusu 
Toronto  M^'n^age 


Dom.  W  a*  Loan  192%.  .  . 

Do.  1031.  0:»  0.') 

T.ake  of  Woods .  102  102 

Monr.  Power .  SD  ^9 

^Ionr.  Street  Ky . 97  100 

Ogilvir  Al  tiling .  j  lOj 

Do.,  Series  B .  102*4  102 

Do  ,  Series  ( .  .  .  102*4  102 

Quebec  Ry  05  fi* 

Steel  Co  of  Canada  9g*4  97*4 

W  avac^amaf'k.  .  . 

NOTE -.Ml  Bond  Quotatons  mean  “Aud  accrued 
intereyt.’' 


BONOS 


Canada  ri’’ead. 
Mexican  Eleetrie 
Mexican  Eight 
Penmar* 

Rio.  Is* 

Sao  Paulo. 
Span»«b  River 
Strel  of  (  anada 
V'ar  Eoan  1  02 1.  . 
Do.  lOTi, 

Do..  IfLJT.,  . 


NEW  RECORDS 


I  VLISTED  STOrKS. 

A.  J.  PatTison  Jr.  Sc  Co..  Torooto  furntahed  the  following 
Quotat  ions. — 

Bid.  A.kk. 
:»D  00  ko  00 
9  00  l.T  00 
.1.5  00  40  no 

OtI  Ofi  00 

M  7.1  94  .50 

12  00  16  Of) 

9.5  (M) 
72  00  kj  no 
45  on  .V2  on 
R7  no  95  no 
56  00  99  no 

49  on 
«8  .on  KM)  no 


INXlsTF.n 


Abitibi  Power 
Brompten 
B1  L.  IP 
(PR  Nor-w 
r)om.  Steel  Fd^'y 
Do.,  pfd 


SUN.  Llf^E  ASsuKAKca 
C'Sf-WAFTX  OF  CANADA 

Hbad  0<'*':cjl;>^ontrbai» 


Abitibi  Power,  com  . 

Atlanctjo  Sugar,  com . 

Do.,  pfd .  .  . 

Alberta  I’arifie  Crain,  pfd  .  .  . 

.\ngio  prench  5' ,  bonds . 

Belding  Paul,  c(»m  . 

Crown  Tnjst  . 

Canada  Machinery  M  S . 

1)0..  pfd 

fan.  Fair  Merse,  pfd  . 

Can.  Mortgage  . 

Can.  FurniJure.  pfd  . 

r an.  Oil.  pfd . 

Carter  Crume.  pfd .  . . 

Chapman  Ball  Bearing . 

Continental  I  ife  .  . 

Cockshutt  Plo’*  Co.,  pfd . 

(  an.  Tub^  4  Iron,  com 
Can.  National  Featuree,  pfd.  .  . 
Can.  Salt  6  S 
Can.  Timbered  Land 
CoJlingwood  .Ship  Bldg  6'S.  .  .  . 
Dominion  Linseed 
Dominion  Power  A:  Trans,  cam 
Do.,  pfd 

Dominion  I’ermaneni  Ix^an  .  .  . 
Dunlop  Tire,  pfd 

Eastern  Car.  p^d  . 

Ka£terii  (  ar  6  S 

Goodyear  Tiro  &  Rubber,  com. 

Home  Bank 

Imperial  Steel  4  Wire,  pfd  ... 

Interlake  Steamships  6  S . 

International  Milling  6  S . 

Imperial  Oil 
London  Ix'an  4  Savings 
Mutua'  Steamship  fi'S 
Monarch  Li  e  Assurance,  cons 

Morrow-Scr'*w'  fi’S  . 

Murrav  Kay,  pfd 

North  .5meriean  Pulp . 

Nova  Scotia  Steel  H'T;  bond  .  .  . 
National  Hrifk  bonds  .  .  .  . , 

National  Telephone  6  S 
Dntario  Pulp  bonds 

Otifi-Fenson  Elevator,  pfd . 

Provincial  Paper,  com  . 

Russian  (lov.  .5  *3 '’*7  bonds . 

Standard  P-eliance  l.(Oac  . 

Steel  Radiation  bonds . 

Sterling  (*oal  bonds . 

Smart -Woivis.  com  .... 

Sovercigri  Life  A*»«urance . 

Tru?'-  A*  t'luarantee  . 

Temple  Theatre,  pfd . 

Do  .  eom  . 

Tooke  Broe,  pfd  .  . 

Univereal  Str^l  A  Tool,  com  -  .  . 

Wabas.-t)  I'otton.  (\om . 

fstern  2\ssu»'ai'»'e  . 

A  ?na  bond? . 

(  .  nadian  Mareoni . 

Canada  L.  4:  P.  bonds . 

Dominion  Glass,  com . 

Canada  Paper.  Md  . 

Milton  Prened  Brick . 

McDonald,  com . 

£.  L.  Ruddy,  pfd . 


Do  .  Pf 

North  .American  Paper. 
Do..  Pf 

Steel  Reduction . 

TI0 ,  pfd 
1)0..  Bonds 
Vol.  (tas 
W.  Assoc. at  ion 


BURPORT 


NEW  YORK  TRADING 


7fi  00  "■ 

9i  00  n^rtuation?  of  th^' leading  active  Stock'S  of  the  New’^  ork 
95  00  Stock  Exchange  as  compiled  for  The  Finannal  Times  by 
Jenks.  ffwynne  and  Company  of  Montreal  and  New 
97  00  York  were  as  follows. — 

97  00  M'eek  ending  .Tune  1,  1917 

High.  1.0m'  Close. 

fit  on  \uj5  Chalmers 

KiO  00  \nn.  Beet  Sugar . 

79  Of)  Amer.  f  an  .  . 

f*7  oO  Amer.  Car  Foundry . 

70  00  Amer.  T.o^omoti^e  . 

ftfi  00  Amer  Smelling  . 

226  00  .Amer.  Sugar  . 

6.5  .SO  Amer.  Tel.  4  Tel . 

5  00  Amor.  Tobacco  . 

Anaconda  . 

9?  00  Atchison  . 

405  00  Ralt'merc  A-  (^hio  ... 

no  00  Bathlehem  Steel 

Brooklyn  Rap'd  Transit . 

25  00  (  'gnadian  Pacific  . 

90  00  Centra’  Ix'-ather  . 

25  00  (  hesapeake  4  Ohio  . 

fi  75  f:hu'..  Mi!  4  5t  Paul . 

97  00  f'hino  Con  Coppe'  . 

9.5  50  f^olorado  Fuel  and  Iron . 

fi-S  0«i  Coneol'uated  (ias . 

fib  00  Corn  Product*  . 

97  00  pe!  .  T.ack.  A-  Hudson  . 

52  no  riistilling  Securities  . 

2»5  00  Kne  . 

4?  50  Erie  Dt.  pr  . 

fi*  00  General  Electric  ooj, . 

Grea*  Nonhern  pr  . 

50  00  Grea*^  N’orthern  Ore.  sub? . 

25  00  Illinois  Central  . 

90  Ofi  Inierboro-Metropohtan 
mo  00  Internationa!  Harv*«i;er  of  N.  Jer. 

International  Paper  . 

77  00  InapiraDon  (  opper . 

96  00  inter.  Nickel  . 

30  0^1  Kanw?  C.ty  &  South  . 

fi  75  liehigh  Valley  . 

90  00  Lackawanna  Steel  . . 

2  30  Louisville  4  KashrUle  . 

52  00  Mercantile  Marine . 

25.00  Mercantile  Marine  pr . 

92  00  Miami  Con.  Copper . 

Me-,  Kanaaa  4i  Texas . 

12  00  Maxwell  Motor . 

M .  00  1  Katioaal  Lead . 


BURNETT,  PORTEOUS  &  CO 


61  ST.  FRANCOIS  XAVIER  ST, 


K»9  IOPh  102  New  Haven 

79’4  70  *  72%  Nevada  (  on.  Copper 

U.9%U1  UIHj  N.  V.  Ontral 
fi:D„  59  ()2  n  Norfolk  4  Western  . 

Ibt  Ifil'i  lfi9  Northern  racifi**  ..  .. 

96%  92  91%  ppnnxyjrania  Rail 

61%  60*4  People's  Gas  4  f’oke 

76^4  i9  75%  Pittsburg  Coal 
60»,  .57%  .59  Pressed  Steel  Car 

.">.5*4  52  od',  f>gy  Ton.  Copper 

109%  107  m8%  Reading. 

34%  27  3  .92%  Republic  Iron  4  Steel 

im'n  K'6%  110)3  Sfudebaker  Motor  . 

16*4  16%  Southern  Pacific  X  D  1  % 

26%  24*a  25*4  Southern  Railroad 

99%  97**  99  Southern  Railroad  pr 

165%  16')%  165%'  Teneasee  ('opper . 

109%  K*6’i  lOfi’s  Cnicn  Pacific . 

96%  94%  94%  V  s.  Rubber  . 

102*4  101%  102%  U.  8.  Steel . 

10%  10  10%  C.S.  Steel  pr . 

117%  114  117  TTtah  ('opper . 

4o*i  -96  44  Virginia  Car  Chemical  . . 

65%  62  62%  Wabaab .  .. 

42’4  41  41  Wabaab  pr  . 

2  D%  22  22%  Weetern  Vntnn  Telecraph 

63'*  60%  63%  Westingho-ost  Mfg . 

98*i  95%  96* 

129  127%  12d 

31%  28% 


Orant  Flctcbcr  Stuart  Slacfarlauo 

Fletcher,  Macfarlane  &  Co. 

McmliX'rs  Turontu  Stock  Excbaufie 

90  Bay  Street,  -  TORONTO 

luTcstmrnt  Bonds  Stock  Brokers 

Orders  Eioruted  on  All  Exchanifei 


CAWTHRA  MULOCK  &  COMPA\Y 

airmben  o;'  Toronto  Stork  Exchanja 

BANKERS  AND  BROKERS 

12  K'en  St.  E.  -  TaranU,  Canada  37  Jama*  St.  S.  ‘  -  Hamiltan,  Canada 


Subscription  ratco — 13.  a  year  In  Canada;  In 
>r«at  Britain.  12a.  a  year:  In  ttnited  Statea 
$I.CC  a  year.  Cut  out  tha  auUscriptlun  form 
prlated  ta  tbi*  Isaua 


PROFESSIONAL  CARDS 


McBibbon,  Casgrain,  Mitcbell  fi  Casgraio 

CASnRAIN,  MITCHKIJ.,  HOLT, 
MCDOITGA1.L,  CBELLMAN  &  STAIRS 
\nctor  E.  Mitchell,  K.(\  Charles  M.  Holt,  K.C. 
A.  Chase-Casgrain,  K.C.  Errol  M.  McDougail. 
John  J.  Creelman.  Gilbert  S.  Staira. 

Pierre  P.  Casgrain. 

advocates,  barristers,  etc. 

Royal  Trust  Building,  107  St.  James  Street. 
BeU.  Tel.  M.  8069  MONTREAL 


.0.  Box  356  Cables — ‘*Nahac,  Montreal.*’ 

eL  M.  1250*1251  Codes — Liebcrs,  Western  U 

Transportation  Building. 

C.  H.  CAHAN.  K.C. 

BARRISTER  AND  SOLICITOR 

MONTBEAL 


ELLIOTT,  DAVID  &  MAILHIOT 

AdrocateSf  Barristers  and  Solicitors. 

Comminioneni  for  all  the  Provinces  and 
Newfoundland,  and  for  the  States  of 
Massachusetts  and  New  York. 
Canada  Life  Building,  1H9  St.  Janies  St. 
Henry  J.  Elliott.  K.C.,  L.  A.  David,  K.C. 

Adolphe  Mailhiol,  Segfried  Rush, 

iiouis  P.  Crepoau,  K.C.,  Assoc,  tyounsel. 


R.  PAPINEAU-COUTURE 

Notary  and  Commissioner 

112  St.  Peter  St.,  Montreal 


DIVIDEND  NOTICES 


Northern  Crown  Bank 


THE  FEVAXCIAL  TIMES,  IVIONTBE4L,  SATURDAY,  JUNE  2,  1917 _ 


—  DOWINION  TEXTILE  COMPANY  RECORD  INCREASE  [EXCELLENT  YEAR  ^INTERNATIONAL 


HEAD  OFFICE 


WINNIPEG 


DIVIDEM)  No.  17. 


Notire  is  hereby  given  that  a  Dividend 


IN  EARNINGS  OF  SHOWN  BY  MAPLE  i  NICKEL  PROFITS 

therlyallco.  leafmilungco.  bestonrecord 

;  to  shareholders  of  record  June  15th,  1D17.  «  a  •  I 

I  By  order  of  the  Board,  i  -  -  - 

1  JAS  H  WEBB,  jxet  Profits  Were  Over  Four  Times  j  After  Substantial  Amounts  Were  Put  Income  Of  All  Properties  Was  $16,- 


SHOWNBYHAPLE  l  NICKEPROFITS 
LEAF  MILLING  CO.  BESTONRECORD 


i  at  the  rate  of  5%  per  annum  on  the  paid-up  i  f>ocrctary-Trcasuror. 

I  Capital  Stock  of  this  Bank  has  been  declared  .  Montreal,  7th  May,  1017. 

I  for  the  six  months  ending  May  .list,  1917  -  _ i  _ 

i  and  that  same  will  be  payable  at  its  Banking  I  _  ........ 

House  in  this  city  and  at  all  its  Branches  on  THE  SHEHWIH-WIUIIMS  CO.  OF  CAHMM 

,  or  after  the  2nd  day  of  July  next  to  sharehold- 

I  ers  of  record  of  the  15th  day  of  June,  1917.  !  I.IMI  I  KB. 

j  The  Transfer  Books  of  the  Bank  will  be  j  - 

closed  from  the  15th  day  of  June  to  the  .30  .  .  v,.  oa.i, 

.  ,  ,  ,  .  Notice  is  hereby  given  that  the  Jilh 

day  of  June  both  inclusive.  |  ,|„j^rterly  dividend  of  One  and  Tlircc  Quar- 

n„  nrrinr  nf  '<'<  »  <> '’4 Or  ) .  Ix'ing  at  the  rate  of 

By  Order  of  the  Board  ...  „„onthc 


(Jrcater  than  in  1916  and  Large; 
Amount  Went  to  Writing  Off  on  ^ 
Munitions  Plant  —  Earnings  Were 
Equal  to  Over  5  p.c.  on  the  Com-| 
mon  Stock. 


.Aside  for  Depredation  and  Contin¬ 
gent  Accounts,  as  Well  as  for  Bank 
Interest  and  Preftrred  Dividends, 
the  Earnings  Equalled  16  p.c.  on 
the  Common  Stock. 


729,000  the  Largest  in  the  History 
of  the  Company — Total  Cost  of 
New  Refinery  in  Canada  to  be  $5,- 
000,000,  of  Which  1,046,740  Has 
Been  Expended. 


Notice  is  hereby  given  that  the  24lli  The  flnanelal  as  well  as  the  physical  posl-  The  success  which  has  followed 


. .  . . .  Earnings  of  the  International  Nickel  Co, 

(Hiarterly  dividend  of  One  and  Tlircc  Quar-  lion  of  the  P.  l.yall  &  Sons  Construction  Co.  Canadian  milling  companies  during  the  past  fjgcal  year  ended  March  31,  1917,  as 

tors  Per  Cent.  (p4'/r),  being  at  the  rate  of  umlfcd  has  been  substantially  improved  as  year  is  again  made  evident  by  the  annual  r„_,u  .u.  fifteenth  anntial  reno’-t ’ara 

Prcfcrr.Ts\S^  '''  success  attained  during  the  report  of  the  Maple  I.eaf  Milling  Company,  equivalent  to  $7.78  a  share  earned  on  1.673,. 


Winnipeg,  May  15th,  1917. 


ROBERT  CAMPBFJLL  I'rclcn<’d  t'tocK  oi  iiiis  <  omp.inj,  nas 

1  !  declared,  pavabW;  to  Stiarclioldcrs  of  i 

General  Manager.  i  fifteenth  day  of  Juno.  1917,  .md  t 

15th,  1917.  !  cheques  for  the  .same  will  Ix;  mailed 

__  _ _'r _  _ I  them  on  the  Thirtieth  day  of  June,  1917. 


Smart-Woods,  Limited  r-r,,:';;::, . . 

OK  ,..vn.K>.,. 

A  Dividend  of  One  and  One-quarter  per  ^jr,ri,real,  June  1st,  1917. 
cent.  dliCri  on  the  Common  Stock  of  ' 

Smart-Woods,  I.imited,  h<as  iiccn  declared,  i  —  —  '  -  •-  ' 

payable  June  1st,  1917,  to  Sliarcholders  of  1 1 
record  May  26ib,  1917.  i 


President  Moncll’s  statement  to  the  Stock¬ 


ers  of  ree-  I'ust  year,  according  to  the  annual  report  Limited,  which  shows  net  earnings  for  the  354  scares  of  common  stock  of  $25  par. 
>17,  iindthat  just  published.  The  earnings  for  the  year  year  ending  March  31  last  of  $738,644  after  against  $6.70  a  share  earned  the  pre- 

mailcd  to  lending  .March  31  reached  the  large  total  of  getting  aside  for  depreciation  reserve  an  ceding  year. 

$91.5.449  compared  with  $234,644  for  the  amount  of  $250,000,  and  increasing  the  con-  Prc'sident’Moncll’s  statement  to  the  stock- 
previous  year,  and  $209,667  in  1915.  The  big  lin^ent  account  by  $122,000  to  $361,000.  during  the  pa.st  year  the 

OX  ‘‘a'-ninss,  $625,000,  was  set  After  paying  bank  intcre.st  amounting  to  operation  of  the  company’s  plants  has  been 

rreasurcr.  “’e  amortization  of  the  mun-  $159,573,  and  allowing  $175,000  for  deferred  continuous  and  the  results  satisfactory  to 

iiions  plant  and  equipment.  In  addition  to ,  dividends  the  earnings  arc  equal  to  16  p.c.  management 

this  amount  deductions  included  $66,050  for  on  the  common  stork,  against  10  p.c.  the  August.  1916,”  his  report  reads,  “the 

■  ’  ■  bond  interest;  sinking  fund  $44,500,  and  P'O'iou.-' jeai,  and  28  p.c.  in  1915.  i  company  acquired  a  manufacturing  site 

- i  .  . .  .........  ..  . . .  The  net  earnings  ot  $7.!8.d00.  compare  rmi.vin 


TEXEPHOXE  MAIN 

JOHN  A.  DRESSER 

MINING  GEOLOGIST 

laOS  EASTERN  TOWNSHIPS  BANK  BI.DO., 
MONTREAL 


ResearcH  Bureau 

Researches  by  Spcclall.sts  ArratiKeil. 

Reportu  and  Information  on  Industrial  Dcvolo^v 
ment.  l*atent  and  Trado-Mark  Matters. 
Recent  Terhniral  Literature.  Scientific  rrogrens, 

HANBURY  A.  BUDDEN  Tcl.  lip.  0476 
712  DRl’NIMOMl  MONTREAL 


Sauisnn,  Mtkh  & 

I  CHARTERED  ACCOUNTANTS  I 

Oampanlei  InTrstlcttod  and  plant  prepared  I 
for  reconstruction  or  reorgani-  I 

■atloB  of  same.  I 

t.  r.  LAWSON  n  Tonpe  Street  I 

H.  J,  WELCH  TORONTO  I 


CONSULTING  ENGINEER 


Cable  Addrees  t  “EaclaMi  Mantmal". 

West.  Union  Code 

DeGASPEBEAUBIEN 

Consulting  Engineer 

If  ROYAL  IMRURANCE  BDILDlffa 

YdL  M.  8Z40  monthkal 


E.STABUSHEI>  lSt» 

BRADSTREET'S 

Offices  Throughout  thn  Civilized  World 

OITICES  IN  CANADA 
Calgary,  Alta.  Vancourcr,  B.C. 

Edmonton,  Alta.  Hainlllon,  Ont. 
Halifax,  N.S.  Moiilrral,  ()uc. 

London,  Ont.  qiiclicc,  Qiic. 

Ottawa,  Ont,  I  Toronto,  Ont. 

St.  John,  N.B.  I  WliinIpcK.  Man. 

Reputation  gained  by  long  years  of  vigorous, 
conscientious  and  successful  work. 

hlOHN  A.  FUI.TON 

Superintendent  -  MONTREAL 


BLACK  &  ARMSTRONG 

(Successors  to  Robinson  ft  Black) 

REAL  ESTATE  VALUATIONS 
RENTALS 

Farm  Lands,  Mortgages  and  Insurance 
GARRY  BLDG.  -  -  WINNIPEG 


BRITISH  AMERICA 

ASSURANCE  COMPANY 

(nre.  Marine  sod  Hall) 

Head  office— TORONTO 

SMsblialisd  A.D.  18SI. 

Assets  over  -  •2aB00|000.00 

fco— —  Paid  elnenOrKanlutlaa  In  ISSS 
Over  edobooobooaae 


By  order  of  the  Board. 

JOHN  T.  K.  KRF.NF:, 

Rorrrtary-Trrasurcr.  | 
.Monti’ral,  May  19th,  I!il7.  ,  | 

INCORPORATION  NOTICES  i 

“The  Canadian  Stook  Exchange  Company” 

PlIRIeK’  NDTIl  -K  is  hereby  piven  l  hat,  iintler  the  (^uf>bec 
r<»m|)anie}^’  Aet,  li'fler.'^  patent  have  hp»-n  issnefl  by  the 
Isieutenant-Irovcrnor  of  the  province  of  t^ijcbec,  bearing; 
date  the  ejRhtcenth  flay  of  AprtI,  191 7,  incorpnrat inp  M.  M. 
Alfred  l^uliocpue,  cnnsultirn;  eiiRineer,  f»f  Saint-/ot ique, 
Honorius  l.aurf‘n<*ellp,  accountant,  of  Ixin^fUf'il.  William 
.fohnson,  manaK<*r:  J.-l*hilibert  H.  Drnuin,  merchant  and 
P.  A.  Da^fenais,  aflvocate,  of  Montreal,  for  the  following 
pumost's;  [ 

To  carry  on  bueinew  as  dealf'rs  in  stocks,  bonds  and 
debentures; 

To  act.  as  brokers,  commission  agents,  buyers  anil  sellers 
of  stocks,  bonds  and  tlebentures  or  any  other  ‘securities  by 
auction  or  othirwise; 

To  purcha.se,  acquire,  lease,  sell,  disfiose  of  and  otherwise 
deal  in  stocks,  bonds,  defientures,  real  estate  atifl  property 
and  ftfwelop  and  ex|  loit  and  dispose  of  the  products  therf>of; 

To  apply  for.  olitain,  r^vister,  lease,  license,  purchase, 
or  otherwise  acfpiire  any  tra<le  marks,  trade  names,  com¬ 
panies,  mines,  concessjfins,  patents  fif  ifiventions,  license's 
and  the  like  efinferrin$t  any  exclusive  or  non  exclu.sive  or 
limited  right  to  uselhem  or  any  s«*cri*i  fir  other  informal i<in 
as  to  invention  which  may  seem  e'apabb*  of  beinLt  use<]  for 
nicy  of  the  purposes  <if  the  company  or  the  atspiisition  of 
which  may  s(*em  calculated  diri'Ctly  or  indirectly  tfi  iieni'lil 
the  company,  and  to  use,  exercis-e,  flevt'lop  or  Krant  licenses 
in  resjH'ct  of  or  otherwise  turn  to  account  the  i>ropf*rty, 
rights  or  iiiforrnai ifins  sti  ac(|uireil; 

To  flevelop  and  turn  to  account  anv  land  aettuired  by 
i  the  company  <»r  in  which  it  is  inlerE*sted  or  in  partifsilur  by 
!  layirqt  out  arifl  preparing;  th»*  same  for  building  purposes, 

'  const  met  int;.  alteriru;,  pulling  down,  maintainin>?,  littini;  j 
u|>  and  improvini?  buildings  ami  conveniences,  and  by 
;  planting,  paviru;,  draining,  farminj{,  cultivating,  letting  on 
i>uildin$;.  lease  of  buildintt  aKris-ment  and  by  atlvancint; 
money  tf>  and  enierin^  into  contracts  and  arrangements  of  , 
all  kinds  wilh  builders  and  others; 
j  To  buy,  Hf  ll  and  manufaclure,  export  ami  import  ami 
fleal  in  a))  sulistancfs,  apparatus  and  things  capable  of 
beiiiKUsedin  any  such  businessas  the  company  is  authorizf'd 
to  carry  on,  or  retpiired  liy  any  ruslomers  ol  or  persons] 
having  dealing  with  the  company;  1 

To  purchastt,  lea.se  or  otherwise  acquire  the  v/hfile  or  any  ; 
part  of  the  buHim*Jw  property,  franchises,  goodwill,  rij'hts, 
and  privileges  held  or  enjoyed  by  any  person,  or  firm  or  by 
any  corporation  carryinK  on  any  business,  which  the  om- 
pany  is  authorized  to  carry  on,  or  iM)sses.«ed  of  property  • 
suitable  for  the  purposes  of  this  company  ami  to  pay  there-  ' 
for  in  fully  paid  up  fir  partly  paid  up  shart  s  of  the  company, 
or  in  bomls,  debenturi's  or  fUher  wcurilies  of  the  f'ompaiiv 
fir  otherwise  anfl  to  undertake*  the  liabilities  of  any  such 
person,  firm  or  corporal  ifin; 

To  enter  into  arrunKenu'nt  wilh  any  auEhoritios,  Rfivern- 
menl,  municipal,  hfcal  or  otherwis»\  that  may  seem  con- 
I  flucivo  to  the  company’s  objf‘cts.  or  any  of  thf*rn  and  to 
I  obtain  from  them  an.v^such  authority,  any  riKhtr;,  privilejjes 
I  and  concessions  whieff  the  company  may  think  it  fh  sirable 
I  to  obtain  and  to  carry  out,  e*xercise  and  comply  with  any 
such  arranKements,  riRhls,  privilet;es  and  conces.sjor.s; 

I  To  promote  any  company  or  companies  for  the  purpust  s 
j  of  aequirim;  all  or  any  part  or  atiy  of  Ihf*  property  and  liabi- 
j  lilies  of  the  company,  or  for  any  fiiher  purposes  which  may 
seem  directly  or  indirectly  calculate  d  to  bem  til  the  com¬ 
pany: 

With  the  approval  of  the  sharehnielers.  to  re*munerate 
any  nersein  or  cejmpany  for  servie'es  re*ndercel  eir  to  be  ren- 
deriHl  to  the  eompnny  in  plucinR  eir  as.«istinK  to  plaes*  or 
Kuarant<*eini;  the  plae*in^  eif  any  eif  the  shares  in  the  ceim- 
pany’s  capital  or  any  bnmls  e>r  other  see-urltif^  of  the*  e*om- 
pany  or  in  eir  about  the  feirmation  eir  promotion  of  the*  com¬ 
pany  or  the*  ceineluct  eif  its  busin<*ss  or  promotions: 

To  s«‘ll  e»r  eiispeise*  e»f  the*  whole*  eir  any  part  of  the  asse*ts 
and  umlertakiriK  eif  the  e*finipany  as  a  yoinj;  ce>nc«*rn  e»r 
otheTwise*,  feir  su«*h  e'<<nsie|f‘rat ion  as  the*  e-eimjiany  may 
think  fit  and  in  particular  feir  share's,  bomls  eir  se*curitie's  eif 
any  other  company,  having;  olijf'cls  similar  or  in  part  tei 
the'se*  of  this  company: 

Tei  do  all  nr  any  of  the  abeive  things  as  principals,  agents, 
ceinlrae'tfirs  or  fit  her  wise  anel  l»y  pr  t  hrouj’li  t  rustf'es,  aKe*nls 
or  otherwisf*.  and  either  alone*  nr  tn  conjunii ifin  with  others; 

To  elislributf*  anifiiiKst  the  shari'hoMi'rs  e>l  tin*  company, 
in  kinel,  any  properly  of  lh«*  eompany  and  in  fiurticular 
any  share's,  bonds  eir  s»'curiti»*s  of  atiy  other  e*ompanie*s 
bi'lniiKiny  to  tin*  compan*-’; 

ToeloallsiichlhinKsa  ih  *  company  maythink  incide>ntal 
or  conelucivf*  lei  the*  atti  inm  *td  of  the  above  objeets  or  any 
eif  them: 

The*  interpretation  eif  any  eif  the  powiTs  v^ranted  in  any 
paragraph  the*reof  shall  neit  he*  limit«*(l  or  rt*stricu'<l  by 
refereiiee  tei  eir  infe'rene’i*  from  the*  terms  of  any  olhe'r  para¬ 
graph  or  by  nfe*rene*e  te>  or  inferciie'e*  from  the  iiarni'  eif  the 
company,  unfle*r  the*  name*  eif  “The  ('anadian  Slr>e*k  Kxchan-  ; 

:  ije‘  (’ompany",  with  a  capital  stock  of  feirty  nine  thousand  t 
nine  huneire*d  eieillars  e f49,90t).0()T,  elividi'd  into  four  luin- 
dred  and  nine>ty  nine  (199)  shares  of  one  hundred  dollars 
(SlOO.Oth  e'a<*h. 

The  principal  place  of  the  bu.siness  of  the  corporation, 
will  be  in  the*  city  of  Montreal. 

I)ate*el  freim  the*  oflicf*  of  the  Trovine-ial  Secretary,  this! 
eighti'enlh  elay  of  April,  1917. 

r.  J.  SIMAKD. 

AsBistant  rrovincial  Secretary. 

<’ANADIAN  STOC'K  KXCIIANGK  CO. 

Arts  as  brokers  anil  flnanelal  audits.  Hill  buy 
ami  soil  your  stocks. 

P.O.  Ib»i  47:i.  Montreal. 


Mercliants  Casualty  CompaDy 

Insurance 

Accident—$1.DD  Monthly— Health 

Toronto  Montr.al  Winnipeg 


ROYALTRUST  CO. 

MONTREAL 

EXECUTORS  AND  TRUSTEES 


preferred  dividond.s  $91,000  leaving  a  bal-  $530,000  in  1916.  .?1.048;997  in  1915.  and  crec9ioVof‘a°^^^^^^ 

anec  of  $88,899  to  be  carried  forward,  corn-  $418,000  in  1914.  Owing  to  the  high  price  is  located  at  the  Lake  Ene  en- 

pared  with  $32,372  the  previous  year,  equal  of  grain.  Interest  on  bank  advances  wa.s  v/cUand  Canal,  and  is.  in  the 

t..  .5.1  p.c.  on  the  eoramon  stock  against  |  higher  than  in  the  previous  year,  but  below  of  the  management,  the  best  point 

l.s  p.c.  in  J91((.  the  1J14-1:>  penod.  when  the  ^’’gei  pro  i  s  Canada  for  the  asst-mbling  of  the  ncccs- 

At  liie  end  of  the  1915-16  fiscal  period,  the  of  the  war  period  were  made.  The  Maple  ,o3,p,.i3ig 

.oioj.aiiy’s  i)alanee  .sheet  showed  maehin-  Beat  year  ended  when  values  of  grain  and  ’  October,  1916.  active  eonslruction  was 

ci  .N  and  l.uiJdings  in  the  special  account  re-  flour  had  already  niade  fair  progress  on ,  „,„„„(.nced  on  a  refine:  v  at  this  site,  the 

pr...s.fling  n.unitions  work  at  $376,194.  This  their  wild  ascent.  Ihe  inventory  of  grain,  s.-.ooo,- 

a.han.  ed  to  $1,414,286  in  the  past  year,  hut  otc.  on  March  31.  was  taken  a  . . 

.1,,.  wi  iting  off  of  $625,000  nut  of  earnings  $4, 06-, 0<)0,  wh  eh  compares  with  $.,6.>8  0t)0  expenditure  on  Ihi.s  eonstru.  tion  ha.s  been 

oiings  the  valuation  down  to  .$819,286  in  the  m  l.tlh  and  $1  S49.0oo  in  IJl.,.  .May  wheat  ,  onstr.Ktion  is  proceeding  at  a 

int.sciit  h.'tlaiict-  shot*!.  Thr  fliroctoi’s  nolo  in  sellins:  in  (  hicaiio  on  .March  31  at  ii«o 


CAPITAL 
(apital  Fully  Paid  - 
Reserve  Fund 


.$1,0{)0,(K)0 

1,000,001) 


in  Canada  for  the  asst-mbling  of  the  neces¬ 
sary  itiatcrials. 

“In  October,  1916.  active  construction  was 


<-oiincelion  tliat  ‘■inasmuch  as  the  mun-  and  in  Winnipeg  at  $1.91.  Values  are  con- 
iiions  v,'f)ik,  111)011  which  the  larger  pni  tion  sidcrahly  higher  to-day,  but  it  is  understood 


cost  of  which  will  be  approximately  S.l.oOO,- 
'•90.  Tp  to  the  close  of  the  yiar.  the  actual 
expenditure  on  ihi.s  constrtic  tion  ha.s  been 
$1,046,710.  ( 'onstriiclion  is  proceeding  at  a 

rapid  i)ac(',  considciing  difficiiliics  in  secur¬ 
ing  l)oth  labor  and  iiiiitcrials,  anil  it  is  an- 


ROARD  OR  DIREfTIlRS 

Pin  VINI'LNT  MKItKDITII.  Hart,,  I’rosi.Innt 
Sir  H.  Montag,!  Allan.  C.V.O.,  V’icf-l 'resident,. 
It.  n.  Angus  Ilnn.Sirl.nm'Teiniiin.K.f.VI.e:. 

A.  liannigartcn  It.  tl 

H.W.Mcatiy,  K.l'.  Sir  William  Mai  flnnald 
A.  I).  tlra.liiwailf*  Majnr  lIiTls-rt  .Mnl.sin.  -M.ll. 

K.  J.  I  ■hamtii  rlin  lairtl  Slianglitn  vsy,  K.( '  V.< ). 

II.  It.  DriirnmoniJ  Sir  l■’r('(l^*rl^k  VVilliama  I'aylnr. 
e'.  n.  (torilon 

A.  L.  Unit,  yfanagnr. 

<  iffirn  and  Safi-ty  linpnsil,  Van'l  ■. 

107  St.  James  St.  -  -  Montreal 

IlKANt’lfKS;  CalK-'tPy.  Ivlmonton.  (btawa. 
()uob<T,  K<'('ina.  John,  N'.H  .  S*.  .Iohn’^4, 

Nfid.,  Toronto,  V’ant'ouvor,  Viotoriu,  VViimi|Mrjt. 


In  All  Fairness 

to  your  family  and  friends,  you  should 
make  Immediate  provitdoii  for  the  pro¬ 
per  earc  and  management  ot  your  es¬ 
tate: — 

1.  Make  your  IVill. 

2.  >'nin<‘  tills  ('unipiiiiy  lixeeiitor. 

We  will  gladly  answer  ytuir  r  nejuir- 


■’The  number  of  stockholders  has  eontin- 
iicrl  to  increase  materially  and  is  now  9,252 
as  eoiiipared  wiili  7.1  15  one  year  ago.’’ 

PBOl  IT  AND  Ltl^S 


on, MS  V.IM...,  upou  wine..  u,e  la.ge.  puiu.nx  operation 

of  liK  ir  efforts  are  engaged  is  outside  the  that  a  large  proportion  of  the  flour  repre-  eommeneement,  of  the  <oniing  vear. 

rcgnlar  line  ol  your  eompany’s  operations,  sented  by  the  item  of  inventory  was  the  pro-  number  of  stockholders  has  eontin- 

a  lom  crvative  valuation  slx.uld  be  pla.ed  duet  of  the  company,  sold,  and  at  the  sea-  ,,,  nnueriallv  and  ts  now  9,252 

on  Ibis  special  iilant  and  equipment.  The  board  waiting  lor  Oovernnient  shipment.  as  i onipared  w  iili  7  I  15  one  vear  •I'^o ’’ 
iitilizaiion  of  Ibis  plant  after  the  war  is  Status  of  Bunk  Vdwinees.  ‘  ■  ■  promt  xVn  i 

liivin;,  yfMii'  dirictors  most  earnest  eonsiil-  1 'o-  iso-  101s 

,.,,ition.  '  It  i-s  at  this  stage  in  the  delivery  of  wheat  j  '  ’  'j'’ 

.  .\s  to  the  company’s  war  eontraet.s  the  and  f.lour  to  the  Old  <  ouniry  that  the  repre-  Kam  ot  »ii  re, .  ’■‘•',’',‘,'•.''.'7 

diicciois  stale  that  ■•diffleiiitics.  owing  to  sentatlves  of  the  Allies  are  accustomed  to  'cr  im omo.  ...  ^  ‘‘i _ [m.ius 

iiic  elianged  requirements  of  tlie  ImporiaJ  make  rrmiitanees.  I’a.'inent  for  these  Total  inromo .  iii.sTs.sos  u.iio.oii';  7,2.in,7fi0 

anihoritios,  V.  hieli  all  six  11  maniifaet urer.s  commodities  would  p'  esiimahly  have  had  t-M*.  tax,  oir .  i.w<i.!7i  ^  517.374 

si.ffertd  from,  caused  several  iixmths  non-  sorae  offrcl  upon  the  hank  advances  which  Not  inoomo .  i5,-.t!..i3V  m.r.o.tnr,  h.7|3.386 

ri  imiiieralive  operation.s.  and  delayed  the  ■‘^•'•od  at  $l,892,noo  at  the  close  of  the  year,  . _ 1^.1. s.. 


oii'put  of 
onlv  bavin 


of  the  plant,  nasonahle  capacity  "lii'h  compares  with  $1,416,832  at  the  end 
iviiig  been  reached  in  the  month  of  ‘’f  the  1916  year,  and  $1,291,009  at  the  end  ot 


liceeiiiher  last,  when  these  difficulties  vvt.re  '“’'S  year.  Accounts  and  bilks  reeeiv- 


,\s  to  ih<>  eompany’s  normal  activities,  it 
i.  reported  Ihul  tliero  is  a  large  amount  of 
kiii!(iin,g  eonliaets  on  liand,  ‘‘all  of  which 


the  1915  year. 

The  item  of  real  e.state.  plant,  ete.. 
siiows  a  small  increase  from  $.5,350,099  to 


a  I'ost  plus  commission  basis,  and  $9,411.9')0.  (lood-will  and  trade  marks  stand  so3,i.jO,  icavinR 


satisfactory  progress  is  being  made  on  all 
this  woi'k.” 


at  th<!  same  figure  as  that  at  which  itiey 
have  alwavs  appeared  in  the  company  state- 


If  a  suspense  account,  the  nature  of  which  »ient,  $229,660. 


THE  UNION  TRUST 
COMPANY,  LIMITED 

Head  (Iffiee-  Toronto. 

HENRY  F.  OOOnriRHA'.r.  President. 
J.  .M.  MeWHIN.NKY,  General  Mana.ger. 


ONE  OF  THE  BEST  AUTHORIZED 
INVESTMENTS  FOR  TRUST  FUNDS 
IS  OUR 

5%  Debenture 


i  -  not  explained,  l)e  included,  current  lia-| 
hdiiies  of  the  etuniiany  foot  tip  $1,566,341 
c'  ainst  $1,04<),556  a  yi'ar  ago.  an  increase  of] 
•s  i2<),(i99.  Current  assets,  largely  through' 

HU  increase  in  accounts  leceivahle,  arc 
(‘.bout  .$l.'!2.ooo  highf  r.  The'  net  change  in  I 
me  two  is  explainable  largely  through  the] 
expenditure  on  muiiii'ons  plant,  which.! 

even  after  the  anxvriization  deduction, 
stands  about  $lf3,90o  liigher  than  a  year 
;ig().  Iiicrea.ses  in  current  liaiiiliiies  arc 
latgely  in  accounts  jiayahle  and  siil)-rt)n- 
iracloi  s’  balances  and  drawbacks.  Bank  | 
loans  were  reduced  about  .$80,000.  j 

PKOKIT  .4M>  LOSS  I 


|j  Sinkin,-  Fun<l 


I’ref.  t'iviUfnd. 


t  BOOKLET  ABOUT  OEBENTUREE'* 


Paid-up  Capital  - 
Reserve  -  -  . 

Assets  -  -  - 


$2,410,925.00 
685.902.00 
7,4  6.971.00 


THE  GREAT  WEST 
PERMANENT  LOAN 
COMPANY 

HEAD  OFFICE  -  WINNIPEG,  CAN 


TORONTO 

EDMONTON 


branches; 

REGINA 

VANCOUVER 


CALGARY 

VICTORIA 


IMant.  etc..  . 

I  bi.,  sptH’ia!.. 

(looriwill.  t*t(‘ . 

Fixtures.. . 

( 'ash. 

.\<f(mnls,  rec.  .  . 

S«*ouriti»s . 

Stock  on  band. . . 

M  iscellaneous . 

1  )4'l>osi:.‘;..  . 

Hills  rec* . 

liovt.  ct'rt  ifieatc?. 


Stook.  prof . 

Do.,  coin . . 

Hoinls.  . . 

Aooouiits  payable.. 
Want's  acorui’d.  .  . 

Halanoos  duo . 

Hills  payable 


Tel.  Main  75C  anfl  542H 


Int.  uoorufti.  . 

J>ividond  aooruod..  . 

Sinking  Fund . 

r.  and  L.  account.. 


M.J.  stack  PavingSContracting  Co. 

Miiiileil 

167  Met'DRD  STRKKT 

.MONTREAL 


Vlop.rresideiiCs  \ddress. 

Mr.  Hedley  Shaw,  vice-president  and 
managing  director,  slates  in  hi.s  annual  ad- 


of  the  mill  at  Port  (’olhorne,  through  which 
tile  company  lin.s  horn  able  to  undertake 
eontraet.s  for  full  ocean  cargoes  of  flour  for 
delivery  at  tlic  .\tlantic  scai)oard  for  the 
British  Oovornmeni  and  her  Allies. 

“We  were  constantly  urged  by  the  repre¬ 
sentatives  of  the  Allied  Governments  to  do 
everything  in  our  power  to  maintain  our 
output  to  the  maximum,  so  that  tiny  rouid 
rely  upon  us  for  large  supplies.  We  are 
installing  the  necessary  machinery  tliis 
summer  at  Port  ('olhorne,  to  he  eompl(t(d 
in  time  for  the  gfinding  of  the  now  eiop,  so 
as  to  increase  our  capacity  to  12.99't  iiarrel.s 
per  day  of  twenty-four  hours  at  the  mill. 

■’Our  western  mills  suffered  very  sever¬ 
ely  at  limes  owing  to  th<'  railway  enihar- 
goes,  and  their  inability  to  handle  traffic, 
yet  our  output  from  tlie  west  shows  an  in¬ 
crease  as  compared  with  ilio  previous  year.  ” 


1317  1016 

19!5 

Karn,  of  all  cos . 

16.728.013  14.0!M.h12 

7.019.112 

<  Hhf*r  incomo. 

250.60.5  21^.551 

181,648 

Total  ifif'omo . 

I6,!»T0,60S  14,540.0i;6 

7,2.in,7fi0 

hxp.  tax,  ctr . 

1.430.  r; I  H7.i.'At;o 

517,374 

Not  incomr* . 

l5.5io.2:{V  Pl.r.  o.tor. 

6.713,386 

Doprec.,  otc . 

1,001.267  1.721.^27 

1,115,315 

Profits . 

i:j, 557.070  11,748.278 

5,598,071 

Prof.  Dividends . 

524.756  5:14,756 

534.7.56 

Halanfp.  . 

'’1:1.02:5.214  11.213.522 

5,063.315 

Com.  dividends . 

10.040,:HM  J>,43l,HO;t 

4.753,037 

Surplus  . 

2.0.S2.010  1, 78!, 710 

300,378 

I’rcv.  Surplu.'' . 

3.201.104  tl. 512.475 

5,000, '24  7 

P  ft  L,  surplus.  . 

6,277,104  3.204.194 

5,315,625 

t  Surplus  as  of  April  1,  HHr>.  was  $.5.:H5 

625,  out  of 

which  was  paid  on  \ 

ov.  I,  101.5,  a  sfock  dividend  of  SO,-* 

803,150,  leaving  surp! 

UP  as  ahovi’. 

AS.SKT> 

1017  1016 

1915 

$ 

Prop,  arct  . 

'45.16!607:{  ^4:1,700.221 

•41,016,051 

Inventories . 

5,356.701  4.1K.'<.:i71 

:i.l00,38I 

AcetP.  rec . 

2.688.603  2,088. 7.S2 

1,416,002 

Hills  r»’<*  . 

11.071 

till,  rfi- . 

61. .510  70.s<i7 

:49,270 

.^dvanres . 

10.04^  6*  006 

61.686 

Sf*4’unfi»*s  . 

1.046.2:25 

58.210 

( 'all  Hoans  ... 

.•vt:’.000  I.OI.5.0tq> 

I.OOO.OOf) 

Cert,  of  Dcptiiiils 

2.030,00 )  2.o:40.<iOO 

0.50,000 

(  ash  .  . 

6.22  V. 012  :i.360.4;{6 

4..542.5.i9 

Total . .  . 

63,1:15.181  .59,4.33  7.36 

l.l\RII  ITIKS 

5'>, 19.5,300 

Pref.  stork . 

x,0l2.600  8,912.600 

8.012.600 

(  om.  Stork . 

41,h:U,600  41.8:}4.600 

38,0:11,500 

-Aepts.  pas . 

2.627. 7.U  l.rs,3i;{ 

637,230 

Taxes  arrrurd . 

666,760  223,50.5 

80,582 

i)ivs.  uiiclaimed. 

2:t.3'*7  23.010 

7.0S 

Idvs.  pay . 

2,64  J.;-i5  :M8i‘.4,.7 

2,035.264 

Arrts.  ft  ins.  fumls. 

*.0)0  :>.5’.>  I/a6  0.57 

165,501 

Surplus . 

6.277,10.5  ;l,2“4.I05 

,5.:4 15,625 

Total.  .  . 

63.135,13!  50.4;i3,7;J6 

•55,105,300 

'‘Depreciatod 

aluation. 

PROFIT  AM>  LOSS 


i;25’.(M)ii  “  '''  I  summer  at  Port  ('olhorne,  to  he  completed  li.  C.  AND  F’AR.M  LO.INS. 

■>!)n  14!)  - '>  —  **''’*^  gfinding  of  ilie  now  eiop.  se)  - - 

“sii’o.-.i)  “t;')''>’7-^  as  to  ine-rease  our  capacity  to  IJ.'iOo  iiarred.s  ....  ,  ,  , 

“  ---!•  ^  per  day  of  tweniv-four  hours  at  the  mill.  'amouver.  B.C.-As  a  result  of  the  pass- 
“il  'r'oAi:  'm’lioib  -’Our  westeun  mills  suffened  very  sever-  ttiemeiu  Aet.  me 

elv  at  linies  owing  to  the'  railwav  enihar-  •'-*  ic9!i9i  al  t. edits  Ae  l  passed  iiv  .he  late 
'-Vi'-no;:  ili’ooi!  ■  SoVs,  and  their  inability  to  handle  traffic,  ‘tovernmeni  is  l  e  p.  alea  and  ilie  insiiiutiou 

nsgirj  sz’sao  "fi'i.3"  i  <’'’‘'ase  as  compared  with  ilio  previous  year.  ”  ^  *to  measure  ihus  ended,  while  a  new  de- 

- ’  — '  '  *'  The  following  are  the  principal  items  of  parture  lor  .North  .Vineriean  practice,  is 

s.sFTs""  (ho  statement  whieh  will  be  presented  to  the  result  of  the  aeetiinulated  experience  Of 

1,201, iis  1,172,808  1.177.423  the  shareholders  at  the  annual  meeting  on  many  deeaeles  of  operation  in  Australia  and 
! -s’l’mli  ,-u-, -so  June  8th.  Ne"’  Zealand  and  in  Europe,  and  possessed 

(i.isii  ,5.-2ti8  5.2ti‘)  de'siranle  and  valuable  leaturcs  of  all 

77.0.8!)  I, .',22  e;4,:)3H  '’®***^*^  ',n?- ,0,-  bitniiar  ae  is  ill  force  elsewhe'ie.  It  went  into 

,  10,200  510,7!)4  !)18,r,07  b"  ‘  ‘L'*'-  10I.>  .  ■  ,  ,  j  , 

1,220,772  1,23.3,007  1,101 303  .  s  .1!  .4  operation  last  year  and  made  loans  to  farm- 

"3^458  “S  ';!|’Ss  ™;5^^  frs  with  the  proceeds  of  a  one  million  dol- 

7o!i77  232!282  — .  -  —  '41'  Sale  of  houds,  all  ot  whieh  has  praclical- 

■iolen  '’•’•'f-  Dividends .  iTX.'ouo  Soo  '>  'allied  out.  Mistakes  in  puttfn,g  this 

_ _ _ j  ...  4('t  into  operation  have'  undouleicdly  been 

HMTIKS  ^t'lisoo  “‘ioof)  made,  pariieularly  in  the  making  of  some 

1,300,000  i..300,000  1.300,0(M)'  —  - ~ - :  ,2  toans  that  were  111-adviscd  or  were  used 

i,7.'>o.ooo  i,7.'>o,ooo  1,750,000  „  r-,,.,..  i ''oiV-Vi)  i  (Uj’joo  'iso'QKi  Simply  40  replace  existing  loans  hold  bv  prl- 

1  (isfi  000  1  i:toooo  1  17^  xon  » Kalance .  l.jio.eoo  l,034,40h  j.4.{.9hs  *  *  *  ”  ^  i  * 

30i!tii2  'i!)i;'227  *’ 74!818  -  -  ' ^to  mortgage  interests.  Rtit  these  were 

9.'!)23  ''402^.332  i,2Hi,76o  4,034.40ei  gimpiy  inrideiital  and  had  notliing  to  do 

I'uiso't  SK.OM  634,6'27 '  haianee  Sheet  Shows:  _  ‘  '  '  '  with  the  principle  of  the  hill.  The  new  meas- 

i!i!),480  '  _  ’  ~  >917  1316  1015  mg  assoliatts  the  business  loan.s  to  farm- 

15, ’mi*  I.5.’?ei6)  Net  earninRs .  738.644  .',30.,-, 25  1,018,007  eis.  which  should  he  Strictly  a  matter  of 

164,000  ii'olisoo,’  77,500  Ijaak  interest.. .  .security,  with  the  husine.s.s  of  obtaining 

204  10*2  115 ’^O*'  «•>  JCto  1  rei-  Dividonds. .  lif>,000  li.i.OOO  lio.OOO  ,  -  .* 

_  _ t'om.  Dividends .  212.500  75.000  settlement  of  new  territories  by  aiding  tht 


5:10.525  1.018.91)7 

104.171  K.l.rMiO 


Prpf.  Dividends. . 


Com.  Dividends... 


Thr  Halancp  Sheet  Shows 


1.210.700  l,034.40rt 


1.402.:i:t2  1.210,760  l,0;U.40rt 

16'  ,  10  5‘  ,  28' . 


Net  earnings.. 
Bank  interest...  . 
Href.  Dividends. 
Com.  Dividends, 


I.OMION  VUVSS  ox  R.ill.U.VY  KKrORT. i ‘,>Lt  A^se.a 

A.TA  1.1  .  ...  Total  .\ssels  .  .  . 

It  would  he  only  fair  to  hear  In  mind  Bank  .Advaneos.. 


4.,>83.11()  3.205.357 

10,224,36!)  8,78,’i.l,'>0 


Subscription  r.ates — $3.  a  year  tn  Canada;  In 
Treat  Britain,  128.  a  year:  In  Coiled  Htatea, 
»j.5y  a  year.  Cut  out  the  sulxscrlutioii  foriu 
Ijrlnted  In  this  issue. 


miNTRLAL  ,  that,  hut  for  the  war,  the  finances  of  the  I  226!?^  ins  them  toge 

i  I-’"  -  ■■  Grand  Trunk  under  its  l.ondon  board  would.  ..  .avail.  ,  a.,.. that  the  whol, 

~~  -  -  -  -  .  . -  j  as  its  aceounts  now  show,  have  probably  -  -  -  discredited  an 

lIii.II.\R.\R.i  FLKt'TRIC.  I’cen  lestored  already  to  a  remarkably  fav-  L.u  RKNTide  pow kr  farmnbs  pensive  fmm 

i  Tlie  Demerara  Electric  Company  for  each  o*’ahle  position.  Also  that  the  English  stock-  shJws  ^roM^Income*’ orb^iowompa‘;ed‘’w4tV^^  usiness  ca  . 

vLl'^uhnri'  all.  have  long  borne  the  bur-  t"o  „ 

,  yeai  shows  an  inci case  in  gioss  carnin,gs  den  of  creating  and  maintaining  the  rail-  *^2.029  apamst  $20,743  an  in-reasp  of  $2i,2S6,  or  ;o2  per  U.\Lr*.i 

amounting  in  the  three  months  to  $9,971,  ...  ,  . ,  ,  .  “  An  item  of  i-ixed  <  harcps  took  $3i.'2.,o,  .-ompared  noeina  sasl 


”'i6;i.’36o  '4i;.'796  in  which  losses  arc  inevitaiile  and  must  be 

'il  charged  as  part  of  tlie  cost  of  procurin4 
8,78,.i.i,',o  7,901.981  settlement.  The  two  tilings  are  absolutely 
distinct  and  should  he  kept  apart.  By  bring- 

ti*“.lD6  4  2  ,  .  i.  r.  • 


LAI  RKNTIDE  PDWFR  LARM\«iS 


2T  ins  them  together  there  i.s  grave  danger 
that  the  whole  farm  loans  business  will  be 
discredited  and  made  to  look  like  an  ex¬ 
pensive  form  of  charity  instead  of  a  sound 
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hut  operating  expenses  are  more  than  eor- 
respondingly  gieat.  so  that  Ilie  net  earnings 
show  a  decrease  of  $86  for  the  throe 
months. 


6^c  Bonds  Suitable  for 
Trust  Funds  or  for 
Permanent  Investment 

Beausoleil 

Limited 
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HALF-Mn.T.I0X-D0LL.4R  Sl  IT. 

n  ...w...  laii  .Y*nt.  .An  itpm  of  Fixed  <’harcps  look  $31,250.  eompared  O'  cl-  Ti  D  i.Tp.,n  t  a 

way — a  consideration  which  need  not  be  1  *''h. nothing  a  year  ago  whieh  left  the  net  income  at  ivcgina.  oasK.  L).  D.  Hanna  ann  e.\-.juage 
,  ,  ,  ,  J  .  ,  „  $10,779,  or  a  decreB.'^p  ol  $9. 964,  as  compared  with  .April  Phipoen  of  the  C.  N.  R..  I .iCUt.-(!overnor 

overlooked,  even  if  it  Ite  desirable,  afteriisis.  „  '  '  ‘-‘vui.  v.u»viuui 

many  yoais,  to  tiansfcr  its  direction  to  t’omp.arisons  for  the  menth  and  foi.r  months;  Grant,  of  Nova  Seoiia,  and  Hector  Meinnes, 

I'anada” Times  -April  1917  April  i«i6  increase  of  Halifax,  appear  as  d-'fendants  in  a  suit 

"Y\’f>  fanev  that  the  mere  suggestion  that  Gross  inc. .  49.107  22.862  26,245  invo.lving  Italf  a  million  dollars  at  a  special 


many  yoais,  to  tiansfcr  its  direction  to  <■  omp.ansons 
I'anada.” — Times. 

"YVo  fancy  that  the  mere  suggestion  that  'jlY"’ r’  ’ 
the  Grand  Trunk  Railway  Company — which  xei  Kamingw'* 
owes  its  very  existence  to  the  investors  of  charges. 

tills  country,  and  which  has  done  so  much  . 

to  assist  111  the  dev.?lopmont  of  Caiiada- 
sliould  he  compulsorily  acquired  by  the 
Government  will  come  as  something  like  aii>p.  i-  m.  Exp 
shock  to  Grand  Trunk  stockholders  them- ,  h.''* 

.  •  .A-,'  fixed  L  barges. 

solves,  and.  in  fact,  to  all  investors  tn  Can- !  Net  inc . 

adian  enterprises.  Even  the  very  moment  ■* 

chosen,  namely,  the  period  of  a  great  war. 
whieh  must  have  materially  affected  the  M-W  BR 
fortunes  of  the  railways  concerned,  makes  1  The  New 


Grant,  of  Nova  Seoiia.  and  Hector  MeInnes, 
irerease  of  Halifax,  appear  as  d-'fendants  in  a  suit 
26,245  invo.lving  lialf  a  million  dollars  at  a  special 
^4,958  sitting  of  the  Supreme  Court  here  next 
3U250  Tuesday.  The  plaintiff  is  the  National  Trust 
»9.964  rompany.  acting  as  liquidator  for  the  Great 
ncrea.«e  "’<'^1  ItOH.  Wood  and  Chemical  Works 
$  _  Limited,  of  Prince  .\lhert. 

'll '363  Together  with  Felix  Frank,  these  men 
i27.'388  were  sole  directors  and  shareholders  of  the 
'“•^'3ss  company,  and  the  court  is  being 

asked  to  declare  them  severally,  iiahje  for 
the  liabilities  of  the  company  to  the  extent 
10.  of  their  unpaid  stock. 


which  must  have  materially  affected  the  M-H  BRIN'SHICK  'lELEPUOM!  CO.  their  unpaid  stock, 

fortunes  of  the  railways  concerned,  makes  1  The  New  Brunswick  Telephone  Com- 

the  proposal  the  more  extraordinary.  The  pany’s  statement  of  assets  and  liabilities  mo  ’IVORKIN’G  CAPIT.\Ii  XEfESSAKT, 
terms  of  purchase  will  Indeed  have  to  be  shows  that  on  March  31  assets  were  $2,170,- 
I  liberal  to  warrant  the  transaction.” — Morn-  0]9  and  liabilities  $2,145,030.  leaving  a  takes  about  $1.000.090  cash  per  day  to 

'  ing  Post.  surplus  of  $24,989.  Earnings  were  $539,612  ’hP  Fo'-I  factory  at  Detroit  moving. 

"If  the  Canadian  Government  decides  to  and  expenses  $430,288.  leaving  a  net  rev-  One  of  the  officials  of  the  conipan.v,  in  his 
buy  the  Grand  Trunk  it  must  pay  a  fair  enue  of  $109,324.  In  the  profit  and  loss  testimony  during  the  Podge-Ford  law  suit 

price  for  it.  The  company  has  rendered  im-  statement  $139,492  was  shown  to  credit  and  in  answer  to  a  question  as  to  why  a  cash 

mense  services  to  Canada,  and  thou.ch  it  $114,503  to  debit.  The  officers  are:  S.  H. '  balance  of  $35,000,000  to  s.so.onn.ooo  was 
was  very  badly  financed  thirty  to  forty  White,  president;  Hon.  F.  P.  Thompson,  necessary,  stated  that  if  sales  were  held  up 

years  ago,  it  cannot  be  alleg.ed  that  the  first  vice-president;  F.>B.  Black,  second  for  one  month  through  lack  of  any  one  "ra'w 

,  shareholders  have  receir-ed  an  excessive  re-  vice-president;  A.  ’W’.  McMackin,  secretary-!  material.”  the  company  would  be  compelled 
I  turn  in  dividends.” — Daily  Telegraph.  j  treaijurer.  j  to  borrow  money  to  continue  business. 

-  .  . . . '  '  I  '  ' 


